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THE INTERNATIONAL MOVEMENT OF GOLD 
AND DOLLARS IN 1950 


In contrast to the earlier postwar years, 
there was a sustained recovery in the gold 
and dollar holdings of foreign countries 
throughout 1950. This development, which 
was already under way as the year opened, 
was the result of three factors: a sharp de- 
cline in the United States export surplus 
which had begun in mid-1949; foreign finan- 
cial assistance by the United States that con- 
siderably exceeded its export surplus; and 
a flow of private capital from the United 
States which was temporarily enlarged in 
the third quarter of the year. 

The shift in the international financial po- 
sition of the United States permitted foreign 
countries generally to increase their mone- 
tary reserves, which had been seriously de- 
pleted in the period from the end of the 
war to the widespread currency realignment 
of the autumn of 1949. By the end of 1950, 
total foreign holdings of gold and dollars 
(exclusive of the U.S.S.R. gold reserves) 
amounted to approximately 19 billion dol- 
lars, 4.4 billion more than in September 1949 
but still less than the amount at the end of 
1945. While most countries shared in this 
increase in reserves, the rise was particularly 
notable in the case of the United Kingdom, 
and served to strengthen confidence in ster- 
ling. 

The increase in foreign gold reserves was 
accompanied by a decline in the gold stock 
of the United States. Despite large sales to 
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foreign monetary authorities, our gold stock 
remained near its highest levels, both in 
absolute amount and in relation to the rest 
of the world. 

In an important sense, the increase in 
monetary reserves abroad is a reflection of 
the extent to which foreign countries have 
recovered from the war, since it indicates 
that the most urgent requirements for im- 
ported goods have been satisfied. In the 
early postwar years, these countries not only 
spent their current gold and dollar receipts 
on goods and services but also liquidated 
a large portion of their accumulated 
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holdings. The sharp reversal of this trend 
since the middle of 1949 is a clear indica- 
tion of the great improvement in economic 
and monetary conditions abroad since the 
critical period of 194547. The increase in 
monetary reserves has made possible signifi- 
cant progress toward the relaxation of re- 
strictions on trade and payments, including 
in certain cases restrictions on dollar trans- 
actions. 

The outflow of gold and the accumulation 
of dollars by other countries would, under 
different conditions, have had a decidedly 
restraining effect on monetary and credit ex- 
pansion in the United States. Under the 
conditions prevailing, however, the banking 
system was in a position to replenish the re- 
serves lost through the transfer of funds to 
foreign countries by selling Government 
securities to the Federal Reserve System, 
thereby avoiding the significant restriction 
on credit availability that would otherwise 
have occurred. 


MoveMENT oF GoLp AND DoLLars 


The year 1950 was the first full year since 
the war in which there was a net gold 
outflow from the United States. From the 
end of 1945 up to the late summer of 1949, 
this country steadily received gold from 
abroad in exchange for goods and services 
which in large part were available only in 
the United States and for which most coun- 
tries had no other means of payment. Dur- 
ing this period the gold stock of the United 
States increased by almost 5 billion dollars, 
or from 20.1 billion at the end of 1945 to a 
peak of 24.8 billion in August 1949. The 
latter month marked the turning point; a 
decline of more than 200 million dollars by 
the end of 1949 was followed by a further 
reduction of 1.7 billion dollars during 1950 
to a level of 22.8 billion. The decline has 
continued during the early part of 1951. 
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Notwithstanding the outflow, the gold stock 
of the United States at the end of the year 
was still above the 1945 level and represented 
about two-thirds of the gold reserves of the 
entire world, excluding the U.S.S.R., as is 
shown in the chart on the preceding page. 
Sales of gold by the United States to foreign 
countries during 1950 are shown in the ac- 
companying table. 

“With few exceptions, foreign countries 
used only part of their net dollar accruals 
for the year as a whole to buy gold. How- 
ever, reported statistics indicate that in the 
third and fourth quarters gold purchases by 
the United Kingdom exceeded its current 
dollar receipts and that in the fourth quar- 
ter gold purchases by the Netherlands and 
Canada were also accompanied by reductions 


in their dollar balances. 


Net Foreicn Purcnases or Gotp From tHe Unirep Srares 
Durinc 1950? 
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The international and domestic implica- 
tions of the reversal in the flow of gold 
cannot be determined without reference to 
the accompanying changes in foreign hold- 
ings of dollars—iabilities due by the United 
States (banks and Government) to for- 
eigners. In 1950 foreign countries improved 
their dollar positions to such an extent that 
in addition to the acquisition of 1.7 billion 
dollars in gold from the United States, their 
total dollar holdings (private and official) 
increased by about 1.6 billion, as shown in 
the table on the following page. At least 1.2 
billion of this increase was recorded in for- 
eign official accounts. Appropriate adjust- 
ments of reported private balances (to ex- 
clude certain British trust funds reported in 
August 1950 for the first time and to shift 
certain Japanese balances technically re- 
ported as “private,” though in reality of an 
official character) lead to the conclusion that 
the increase in foreign dollar holdings over 
the year was entirely accounted for by in- 
creases in official reserves. 

Of the total reported increase in official 
dollar holdings (1.2 billion dollars), about 
900 million dollars was invested in United 
States Government securities with maturi- 
ties up to 20 months. About 100 million 
dollars was added by foreign monetary au- 
thorities to their deposit accounts with Fed- 
eral Reserve Banks, and the balance (200 
million dollars) remained in foreign accounts 
with commercial banks. 


CHANGES IN ForeEIGN REsERVE Postrions 


In addition to the growth of 1.6 billion in 
their dollar holdings and gold purchases of 
1.7 billion dollars from the United States, 
foreign countries as a whole added about 
400 million dollars of newly mined gold to 
their reserves in 1950. Thus foreign gold re- 
serves rose during the year by an estimated 


Marc 1951 


2.1 billion dollars and the combined increase 
in foreign gold and dollar holdings from all 
sources was 3.8 billion dollars. At the end 
of the year, however, foreign gold and dol- 
lar resources were still 1.7 billion dollars 
below the level of 20.8 billion at the end of 
1945. The proportion of gold to total gold 
and dollars held by foreign countries at the 
end of 1950 was almost identical with that 
at the end of the preceding year (60 per cent 
as compared with 61 per cent) and was below 
the proportion at the end of 1945 (66 per 
cent). 


FOREIGN GOLD RESERVES AND DOLLAR BALANCES 
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The increase in the combined gold and 
dollar resources of foreign countries during 
1950 was spread over the year, with a sharp 
rise in the third quarter. However, the 
timing of gold purchases from the United 
States and of changes in dollar holdings 
differed, as shown in the accompany- 
ing chart. Countries accumulated dollars 
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heavily in the first three quarters of the year dropped slightly. Foreign gold purchases 
(almost 1.7 billion dollars), but by the fourth from the United States did not reach high 
quarter gold purchases exceeded dollar re- levels until the second half of the year, in 
ceipts, so that in this period dollar holdings which over 85 per cent of the annual total 
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® Preliminary. 
- ies — include private and official balances as well as holdings of U. S. Government securities with original maturities of 
up to 20 mon 
2 Includes gold reserves of Bank of France and French Crpendnnsion only. 
* Includes holdings of Bank for International Settlements (both for its own and European Payments Union account), gold to be dis- 
tributed by Tripartite Commission for Restitution of Monetary Gold, Y other unreported holdings of ERP countries. 
4 Excludes gold reserves of, but includes dollar balances held by, the -R. 
5 If allowance were made for private British balances reported in this period for the first time, the decrease for the United Kingdom 
be greater, and the increase for the total would be smaller. 
s Exchides E Fire and Iceland, which are included under “Other ERP countries and accounts.” 
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was concentrated. Whereas only 235 mil- 
lion dollars of gold was bought during the 
first six months of 1950, the figure rose to 730 
million in the third quarter, and to 765 mil- 
lion in the last three months of the year. In 
effect, foreign monetary authorities in the 
first part of the year were accumulating 
dollars which they later converted into gold; 
in the latter part of the year this conversion 
into gold exceeded current dollar accruals 
and began to cut into previously accumulated 
holdings. 

Improvement in the gold and dollar po- 
sitions abroad was widespread in 1950, as 
shown in the accompanying table and chart. 
Only a few countries, including Belgium, 
Norway, and Venezuela, failed to add to 
their holdings. Almost two-thirds of the 
over-all increase was concentrated in the 
United Kingdom and Canada. These two 
countries, however, distributed their gains 
differently. The United Kingdom converted 
practically all its current dollar receipts (1.0 
billion dollars) into gold, in addition to ob- 
taining another estimated half billion dollars 
in gold from other sources. On the other 
hand, Canada’s gold reserves increased by 
only 100 million dollars in this period, while 
its dollar balances rose by over 500 million 
and were largely invested in United States 
Government securities. 

Continental countries participating in the 
European Recovery Program purchased 
about 380 million dollars in gold from the 
United States during 1950 (of which about 
200 million was included in monetary re- 
serves) and added about 400 million to their 
dollar balances. Latin American countries, 
chiefly Mexico, purchased about 175 million 
dollars of gold from the United States and 
also added to their reserves some gold from 
new production. Their dollar balances rose 
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FOREIGN GOLD RESERVES AND DOLLAR BALANCES 
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by 180 million dollars, accounted for largely 
by Argentina and Cuba. 

Indonesia, Japan, and the Philippines 
were the Asiatic countries with the most 
significant gold and dollar increases, total- 
ing about 400 million dollars. Indonesia 
converted about a quarter of its total gain 
of 130 million dollars into gold; the other 
countries maintained theirs in the form of 
dollar balances. 


CAUSES OF THE REVERSAL IN GOLD AND 
DotiaR MovEMENT 


The basic cause of the outflow of gold and 
the rise in foreign dollar balances in 1950 
was a further decline in the United States 
export surplus combined with a continued 
flow of United States Government aid. The 
export surplus (including services) dropped 
from 6.2 billion dollars in 1949 to about 2 
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billion in 1950, reflecting improvement in 
the economic and competitive position of 
foreign countries and also the emergence 
of sellers’ markets for many raw materials 
produced abroad. Accompanying this re- 
duced export surplus was a net extension of 
United States Government aid of 4.1 billion 
dollars, primarily to Western European coun- 
tries. While this represented a considerable 
reduction from the 1949 total aid of 5.9 bil- 
lion, the amount nevertheless exceeded the 
over-all export surplus by about 2 billion 
dollars. Without this net outlay of dollars, 
the bulk of the growth in foreign gold and 
dollar resources could not have taken place. 

It should be noted that the figure of 4.1 
billion dollars, representing the net utiliza- 
tion of United States foreign aid, does not 
reflect fully the reduction in allotments under 
the European Recovery Program that were 
made possible during 1950 as conditions 
abroad improved. Owing to a lag between 
allotment of funds and actual flow of goods, 
the effects of these reductions will be felt 
mainly during the course of the current year. 
On the other hand, the 1950 aid figures in- 
clude only a comparatively small portion of 
the defense assistance that is projected under 
the Mutual Defense Assistance Program. 

Another factor which helped to finance 
the export surplus, and contributed to the 
increase of foreign gold and dollar holdings, 
was an estimated 1.4 billion dollars made 
available to foreigners in 1950 through pri- 
vate financial transactions. Of this amount 
about | billion represented direct investments 
and loans, including certain special trans- 
actions such as a 225 million dollar loan ex- 
tended to France by private American banks. 
The remaining 400 million represented pri- 
vate donations. 

During the second half of the year, and 
especially in the third quarter, the move- 


258 


ment of private funds from the United 
States included some speculative capital, par- 
ticularly to Canada and the sterling area, 
and in smaller amounts to Latin America. 
The extent and significance of this outflow 
was greatly exaggerated in some press com- 
ments. Reports of “capital flight” in the 
second half of 1950 often confused transfers 
of American and other dollar funds with 
movements of nondollar funds from Eu- 
rope. Also, they often confused current ac- 
count payments with capital transactions and 
failed to distinguish between bona fide for- 
eign investment and the speculative move- 
ments of funds. 

There was a heavy flow of American 
funds to Canada in the third quarter of 
1950. Canadian holdings of United States 
dollars rose by 600 million dollars in a 
period of three months, a much larger ex- 
pansion than can be accounted for by trade 
and service transactions. The flow was to 
a considerable extent connected with antici- 
pated changes in the value of the Canadian 
dollar. A substantial part of the flow ap- 
pears to have represented advance purchases 
of Canadian dollars by American companies 
projecting future investments in Canada. 
Of the remainder, much of which arose 
from speculation with the object of obtain- 
ing an exchange profit, some part may even- 
tually find its way into long-term invest- 
ment in Canada. There was only a small 
return flow of dollars to the United States in 
the latter part of 1950 after the unpegging 
of the Canadian currency. 

There was also an unusual demand for 
sterling during the autumn of 1950, part of 
which appears to have originated in Canada 
as well as in the United States. Some of this 
demand accompanied unfounded rumors of 
sterling appreciation, but the major portion 
probably resulted from the rapidly expanding 
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purchases of raw materials from the 
sterling area. Speculation on sterling re- 
valuation subsided toward the end of the 
year. 

The movement of funds to Latin America 
arose from a variety of motives. American 
venture capital was attracted by the develop- 
ing boom in a number of countries, espe- 
cially Mexico. It appears that the flow of 
funds also involved substantial amounts of 
foreign-held (e.g., European) dollar bal- 
ances; such transfers altered the distribution 
of dollar assets among foreign holders but 
did not, in themselves, affect the aggregate 
amount. In addition, there was probably 
also a movement of nondollar capital from 
Europe to the Western Hemisphere. 

The nature and extent of the outflow of 
private capital in 1950 should be evaluated 
in the light of the over-all balance-of-pay- 
ments position of the United States, and 
reactions abroad to economic trends in this 
country. The bulk of the accumulation of 
gold and dollars by foreign countries in 1950 
was the result of a shift in the trade balance 
and of continued American aid. The net 
gain in dollar balances was approximately 
equal to the net gain in gold, with varying 
degrees of preference among foreign mone- 
tary authorities between the two forms of 
holdings. At the same time, however, the 
outflow of private capital, whether from 
European or American sources, was appar- 
ently motivated in part by fears of further 
deterioration in the international situation as 
well as by inflationary developments in the 
United States. 


EFFect OF IMPROVED RESERVE PosITIONs 
On Worwp TRADE 


The marked recovery in foreign gold and 
dollar reserves during 1950 from the very low 
levels of the preceding years may be regarded 
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primarily as a reflection of improved eco- 
nomic conditions abroad and of the success 
of the American foreign-aid program. The 
fact that foreign reserves have increased is 
an indication that foreign countries as a 
group, though not necessarily individually, 
have recovered from the war to the point 
where gold and dollars are valued more 
highly as reserves than as an immediate 
claim for additional goods and services. 

The rise in monetary reserves has made 
possible significant progress toward a more © 
liberal system of international trade, based 
on general convertibility of currencies and 
freedom from restrictions, particularly dis- 
criminatory restrictions, on trade and pay- 
ments. The freer movement of goods and 
services which has thus been attained has 
helped to bring about a more effective use 
of world resources and higher levels of pro- 
duction. 

Partly as a result of increased reserves, 
countries participating in the European Re- 
covery Program have taken steps to remove 
by stages most of their restrictions on intra- 
European trade and payments. Their latest 
goal, announced in October 1950, is to elimi- 
nate quantitative restrictions on 75 per cent 
of private intra-European trade (as meas- 
ured by 1948 statistics). In recent months 
other countries, including Brazil, Canada, 
India, Indonesia, Mexico, and Peru, have 
partially relaxed their restrictions on dollar 
trade and payments. 

These measures represent progress toward 
the objectives which the United States Gov- 
ernment, both within and without the Inter- 
national Monetary Fund, has long advo- 
cated. In December 1950 the United States 
position was reiterated at the conference on 
the General Agreement on Tariffs and 
Trade held at Torquay, England. At this 
conference the United States representative 
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supported the view that countries experi- 
encing a marked improvement in monetary 
reserves should relax restrictions on trade 
and payments in so far as this is consistent 
with considerations of mutual defense. 

The primary objective of trade liberaliza- 
tion—to achieve a more effective use of 
world resources—has become even more im- 
portant in view of the large-scale diversion 
of resources which the mutual defense 
effort will require. The relaxation of trade 
restrictions can make a positive contribution 
to mutual defense by making it possible for 
countries participating in the common effort 
not only to obtain goods from the cheapest 
source, but at the same time to acquire goods 
necessary for the productivity and morale of 
civilian populations. Such goods may rank 
second in importance only to basic military 
necessities, and to the extent that they can be 
obtained from countries which are not in a 
position to undertake a high degree of 
mobilization, the result may be a substantial 
contribution to the defense effort. 

Recent trade developments indicate that 
the more realistic exchange rates established 
in 1949 have brought about a more balanced 
pattern of trade between the United States 
and the rest of the world. Where a country 
is in a position to obtain goods either from 
the home market or from third countries at 
prices and terms competitive with American 
goods, it can remove its restrictions on dollar 
imports without increasing its purchases 
from the United States. In the case of stra- 
tegic materials, however, the demand is 
likely to be determined by considerations 
other than price. Nonetheless, it may be 
observed that, from the viewpoint of the 
United States, the mere existence of legal 
restrictions on import transactions abroad 
does not protect this country from an in- 
creased external demand for scarce items. 
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Since import and exchange restrictions are 
maintained in the interest of the protected 
country, such restrictions cannot be regarded 
as a satisfactory substitute for an orderly al- 
location of strategic materials among coun- 
tries cooperating in the mutual defense ef- 
fort. In the absence of an allocation system, 
an increase in the demand for scarce mate- 
rials arises whenever individual governments 
enter world markets as buyers on their own 
account or permit their domestic importers 
to increase their foreign purchases of critical 
items. 

Finally, the removal of restrictions on 
trade and payments would contribute to 
easing inflationary pressures in individual 
countries, although this may be accom- 
panied by greater inflationary impacts else- 
where. Among the countries participating 
in the mutual defense effort, the inflationary 
pressure is likely to be particularly serious 
in those carrying out a high degree of eco- 
nomic and military mobilization in terms 
of their own resources. Relaxation of trade 
restrictions by such countries would reduce 
inflationary pressures in their economies, 
and this effect should be considered in 
evaluating the inflationary impact which 
may arise elsewhere. Under these con- 
ditions, trade liberalization can facilitate a 
flow of goods consistent with the require- 
ments of mutual defense, at the same time 
contributing to the over-all financial and 
monetary stability in the group of countries 
participating in the common effort. 

These considerations suggest that in many 
cases diversion of resources to defense is not 
impeded and may actually be facilitated by 
further trade liberalization. At the same 
time, it may be noted that where foreign 
countries are prepared to accept and hold 
dollar assets in exchange for their goods 
and services, instead of seeking immediately 
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to purchase American goods, they are re- 
ducing the pressure on world resovrces of 
the current preparedness effort and demon- 
strating their growing ability to support 
themselves independently of material as- 
sistance from this country. 


Errect oF OuTFLOw oF FuNDs ON 
DomegsTic SITUATION 


The outflow of gold and the increase in 
foreign dollar balances during the past year 
operated in a restraining direction on the 
domestic monetary situation at a time when 
other influences in the American economy 
were predominantly inflationary. 

As has been shown, international trans- 
actions during 1950 resulted in a net over- 
all transfer of gold and dollars from Ameri- 
can to foreign ownership amounting to 3.4 
billion dollars. Foreign payments had vary- 
ing effects on the domestic banking situa- 
tion, depending on the type of financial 
transaction to which they gave rise. 

When dollar payments are made by Amer- 
icans to foreign individuals and firms, the 
typical result in the first instance is a trans- 
fer of dollar balances from American ac- 
counts in commercial banks to dollar ac- 
counts maintained in commercial banks by 
foreign depositors. This transfer of funds 
from one commercial bank account to an- 
other in itself has no effect on total bank 
deposits or on total bank reserves. 

Generally, however, traditional practices 
and the existing exchange-control regula- 
tions of other countries result in the trans- 
fer of dollars obtained by foreign nationals 
to their central bank against payment in 
local currency. The fact that total foreign 
private deposits in recent years have shown 
little over-all change indicates that by and 
large foreign commercial banks and business 
firms maintain only such balances in their 
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dollar accounts as they need for working 
purposes and turn over all excess dollars to 
the central banks of their respective coun- 
tries. In some cases central banks hold 
dollar balances acquired from their nationals 
in accounts with American commercial 
banks; the transfer of funds to these ac- 
counts similarly does not affect total de- 
posits or reserves of American banks. More 
often, however, foreign central banks trans- 
fer the dollar balances to their accounts at 
the Federal Reserve Banks. 

It is at this stage that the transfer of 
funds to foreign ownership has a restraining 
effect on the domestic credit situation. The 
withdrawal of funds from the commerial 
banks, and their deposit with Reserve Banks, 
involves a corresponding reduction in com- 
mercial bank deposits and, more impor- 
tantly, in commercial bank reserves. Where 
the amount of reserves maintained by banks 
against deposits is not greatly in excess of 
the required amount, a reduction in re- 
serves would cause a contraction in bank 
lending in an amount substantially greater 
than the decline in reserves unless the banks 
re-establish their previous reserve position by 
borrowing from the Reserve Banks or by 
selling United States Government securities. 

Restoration of reserves by these operations 
reduces the over-all liquidity of the banking 
system. In view of their extraordinary 
liquidity, however, commercial banks dur- 
ing the past year were able to offset the out- 
flow of funds by selling Government securi- 
ties to the Federal Reserve, and thus did 
not need to restrict the availability of credit 
to domestic borrowers. 

So far as further effects on bank reserves 
are concerned, it is immaterial whether the 
official balances accumulated by a foreign 
central bank at Reserve Banks are permitted 
to remain inactive or are used to purchase 
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gold. Foreign purchases of gold with funds 
drawn from accounts at Reserve Banks are 
accompanied by a transfer to the Treasury 
of gold certificates held by the Federal Re- 
serve System. This particular transaction re- 
sults in a corresponding reduction in the 
assets and liabilities of Reserve Banks but 
in no way affects the level of commercial 
bank reserves. 

In addition to purchases of gold, foreign 
central banks frequently invest dollar bal- 
ances held at Reserve Banks in short- or 
medium-term United States Government 
securities. Foreign purchases of securities 
in the market, financed by drawing upon 
balances with Reserve Banks, are equiv- 
alent to open market purchases by the 
System and have the immediate effect of 
adding to the reserves of commercial banks. 
However, the net effect on bank reserves, 
bank deposits, and bank holdings of Govern- 
ment securities of the entire series of trans- 


actions—from the initial building up of for- 
eign balances to their final investment in 
Government securities—is the same as for 
net purchases of securities from the banking 
system by domestic nonbank investors. Bank 
deposits are extinguished as funds are used 
to purchase securities from banks, thus con- 


tracting total bank credit. The total volume 
of bank reserves is not, on balance, affected 
by the transactions. In the course of the 
process, and independently of other opera- 
tions affecting their position, commercial 
banks lose reserves at the time the balances 
are accumulated at the Reserve Banks, and 
obtain reserves at the time the balances are 
used to purchase securities in the market. 

The effects of the transfer of funds to 
foreign ownership were obscured during 
1950 by other influences operating to expand 
bank reserves, in particular the large-scale 
sale of Government securities to the Federal 
Reserve System. In the circumstances, banks 
were able through liquidation of some of 
their Government security holdings to re- 
plenish their reserves whenever the with- 
drawal of foreign balances tended to contract 
such reserves. However, the over-all liquid- 
ity of the banking system was somewhat re- 
duced in the process. While it is impossible 
to measure the direct effects of these trans- 
actions, it may be said that the reversal of 
the flow of gold and dollars during 1950 
was a restraining element in the domestic 
money market and thus exerted a salutory 
influence in a period of strong inflationary 
pressure. 
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PROGRAM FOR VOLUNTARY CREDIT RESTRAINT 











PREAMBLE 


The task of restraining strong inflationary pres- 
sures is one of the most difficult and most impor- 
tant in the whole range of economic problems 
today. 

One part of this task—the restraint of unneces- 
sary credit expansion—presents a challenge to 
the financing institutions throughout the nation. 

Section 708 of the Defense Production Act of 
1950 authorizes the President to encourage financ- 
ing institutions to enter into voluntary agreements 
and programs to restrain credit, which will further 
the objectives of that Act. By executive order, 
the President has delegated to the Board of Gov- 
ernors of the Federal Reserve System his authority 
with respect to financing under this section of the 
Act upon the required condition that it consult with 
the Attorney General and with the Chairman of 
the Federal Trade Commission, and that it obtain 
the approval of the Attorney General before re- 
questing actions under such voluntary agreements 
and programs. 

At the invitation of the Board, and in company 
with it, representatives of the American Bankers 
Association, the Life Insurance Association of 
America and the Investment Bankers Association 
of America have been examining the possibilities 
of this method of credit restraint. 

While it is recognized that the proposed Pro- 
gram is addressed only to one limited source of 
inflationary pressure, the vital importance of this 
problem to the stability of the economy, and the 
necessity to extend credit only in such a way as 
to restrain inflationary pressures outside the financ- 
ing of the Defense Program should be emphasized 
to all financing institutions. 

It is appropriate to point out that this Program 
of voluntary credit restraint does not have to do 
with such factors as inflationary lending by fed- 
eral agencies, unnecessary spending, federal, state 
or local, and the wage-price spiral and other much 
more seriously contributing factors. These should 
be vigorously dealt with at the proper places. It 
assumes that the proper governmental authorities 
will exercise the requisite fiscal and monetary 
controls. 
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DEFINITIONS 


As used herein: 

The terms “financing institution” or “financing 
institutions” mean banks, life insurance compan- 
ies, investment bankers engaged in the under- 
writing, distribution, dealing or participating, as 
agents or otherwise, in the offering, purchase or 
sale of securities, and such other types or groups 
of financial institutions as the Board of Governors 
of the Federal Reserve System may invite to par- 
ticipate in the Program. 

The terms “loan,” “loans,” “lending” and 
“credit,” in addition to their ordinary connota- 
tions, mean the supplying of funds through the 
underwriting and distribution of securities (either 
on a firm commitment, agency or “best efforts” 
basis), the making or assisting in the making of 
direct placements, or otherwise participating in the 
offering or distribution of securities. 


STATEMENT OF PRINCIPLES 


Pursuant to the provisions of Section 708(a) of 
the Defense Production Act of 1950, and with the 
approval of the Board of Governors of the Fed- 
eral Reserve System in accordance with the func- 
tions delegated to it by Section 701(a) (2) of Ex- 
ecutive Order 10161, this Statement of Principles 
has been drafted to which all financing institutions 
are asked to conform. 

It shall be the purpose of financing institutions 
to extend credit in such a way as to help maintain 
and increase the strength of the domestic economy 
through the restraint of inflationary tendencies 
and at the same time to help finance the defense 
program and the essential needs of agriculture, 
industry and commerce. 

Inflation may be defined as a condition in which 
the effective demand for goods and services exceeds 
the available supply, thus exerting an upward 
pressure on prices. 

Any increase in lending at a more rapid rate 
than production can be increased exerts an infla- 
tionary influence. Under present conditions of 
very high employment of labor, materials and equip- 
ment, the extension of loans to finance increased 
output will have an initial inflationary effect; but 
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loans which ultimately result in a commensurate 
increase in production of an essential nature are 
not inflationary in the long run whatever their 
temporary effect may be. It is most important, 
however, that loans for nonessential purposes be 
curtailed in order to release some of the nation’s 
resources for expansion in more vital areas of 
production. 

Cooperation with this program of credit restraint 
makes it increasingly necessary for financing in- 
stitutions to screen loan applications on the basis 
of their purpose, in addition to the usual tests 
of credit worthiness. The criterion for sound lend- 
ing in a period of inflationary danger boils down 
to the following: Does it commensurately increase 
or maintain production, processing and distribution 
of essential goods and services? 

In interpretation of the foregoing, the following 
types of loans would be classified as proper: 


1. Loans for defense production, direct or in- 
direct, including fuel, power and transportation. 

2. Loans for the production, processing and 
orderly distribution of agricultural and other 
staple products, including export and import 
as well as domestic, and of goods and services 
supplying the essential day-to-day needs of the 


country. 

3. Loans to augment working capital where 
higher wages and prices of materials make such 
loans necessary to sustain essential production, 
processing or distribution services. 

4. Loans to securities dealers in the normal 
conduct of their business or to them or others 
incidental to the flotation and distribution of se- 
curities where the money is being raised for any 
of the foregoing purposes. 


This Program would not seek to restrict loans 
guaranteed or insured, or authorized as to purpose 
by a Government agency, on the theory that they 
should be restricted, in accordance with national 
policy, at the source of guaranty or authorization. 
Financing institutions would not be restricted in 
honoring previous commitments. 

The following are types of loans which in gen- 
eral financing institutions should not make under 
present conditions, unless modified by the circum- 
stances of the particular loan so as not to be in- 
consistent with the principles of this program: 

1. Loans to retire or acquire corporate equities 
in the hands of the public, including loans for 
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the acquisition of existing companies or plants 
where no over-all increase of production would 
result. 

2. Loans for speculative investments or pur- 
chases. The first test of speculation is whether 
the purchase is for any purpose other than use or 
distribution in the normal course of the borrow- 
er’s business, The second test is whether the 
amounts involved are disproportionate to the 
borrower’s normal business operations.* This 
would include speculative expansion of real es- 
tate holdings or plant facilities as well as specu- 
lative accumulation of inventories in expectation 
of resale instead of use. 


The foregoing principles should be applied in 
screening as to purpose on all loans on securities 
whether or not covered by Regulations U or T. 

* * * & & , 

Recognizing that the maximum estimate of the 
percentage of our 1951 production which will be 
devoted directly or indirectly to national defense 
is between 20 per cent and 30 per cent, a very sub- 
stantial proportion of the lending of the country 
will be devoted to the financing of the production 
and growth of our industrial and commercial com- 
munity. In these circumstances, it is felt that each 
financing institution can help accomplish the ob- 
jectives outlined above by careful screening of each 
application for credit extension. : 

In carrying out such screening, financing institu- 
tions should not only observe the letter of the 
existing regulations of the Board of Governors of 
the Federal Reserve System with respect to real 
estate credit, consumer credit, security loans, etc., 
but should also apply to all their lending the spirit 
of these and such other regulations and guiding 
principles as the Government may from time to 
time announce in the fight against inflation. 

This Program is necessarily very general in na- 
ture. It is a voluntary Program to aid in the 
over-all efforts to restrain inflation. To be helpful, 
this Program must rely on the good will of all 
financing institutions and the over-all intention 
to comply with its spirit. 

ProceDURE FOR IMPLEMENTING THE PROGRAM 


Pursuant to the provisions of Section 708(b) and 
(c) of the Defense Production Act of 1950, and 


* Loans additional to those needed for a borrower's normal 
business may, of course, be regarded as proper when they 
are for the purpose of defense production or otherwise con- 
form to the types of loans listed as proper in this Statement 
of Principles. 
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Federal Reserve Bank or branch thereof will be 


upon full compliance with the terms and conditions 
a Federal Reserve representative designated by 


thereof: 


1. A “Voluntary Credit Restraint Committee” 
(hereinafter referred to as “the Committee”) 
will be appointed by the Board of Governors 
of the Federal Reserve System (hereinafter re- 
ferred to as “the Board”). Members shall be 
appointed for such terms as the Board may pre- 
scribe. Initially, the Committee will consist of 
twelve members, four representing the life in- 
surance companies, four representing the invest- 
ment bankers, and four representing the banks. 
The membership of the Committee may from 
time to time be expanded as deemed advisable 
or appropriate by the Board to insure adequate 
representation thereon of other types or groups 
of financing institutions which may participate 
in the Program. In selecting and appointing 
the members of the Committee, the Board shall 
have due regard to fair representation thereon 
for small, for medium and for large financing 
institutions, and for different geographical 
areas. The Committee will: 


(a) With such assistance from the Board 
and the Federal Reserve Banks as may be 
necessary, distribute this statement of the Pro- 
gram, including the Statement of Principles, 
to financing institutions to such extent as 
may be deemed desirable in view of any dis- 
tribution previously made; 

(b) Appoint the subcommittees referred to 
below in 2; 

(c) Meet for the purpose of considering the 
functioning of the Program, advising the 
Board with respect thereto, and suggesting for 
the consideration of the Board such changes in 
the Program, including the Statement of Prin- 
ciples, as may from time to time appear ap- 
propriate. Meetings of the Committee shall be 
held at the call of an official of the Federal 
Reserve System, designated by the Board; 
shall be under the chairmanship of such an 
official; and an agenda for such meetings shall 
be prepared by such an official. Full and 
complete minutes of each meeting shall be 
made by such an official and copies shall be 
kept in the files of the Board available for 
public inspection. 

2. Subcommittees may be established for each 
type of financing institution participating in the 
Program. One of the members of each subcom- 
mittee located in any city in which there is a 
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the Board of Governors of the Federal Reserve 
System or by such Federal Reserve Bank or 
branch; and such member shall attend each meet- 
ing of the subcommittee. For the investment 
bankers, the life insurance companies, and the 
banks there may in each case be one or more sub- 
committees organized. All such subcommittees 
will meet only for the purposes specified in the 
Program; will maintain records of their actions; 
and will make reports directly to the Committee 
regarding the actions taken by them, including 
statements of the types of cases considered and the © 
nature of the advice given. The subcommittees 
will be available for consultation with individual 
financing institutions to assist them in determin- 
ing the application of the Statement of Principles 
with respect to specific loans for which applica- 
tion has been made to such financing institutions. 
In con$ulting with a subcommittee, a financing 
institution shall not be required to disclose the 
identity of the applicant for any loan. No financ- 
ing institution shall be required to consult with 
any subcommittee with respect to any loan or 
loans, or any application or applications there- 
for. Consultation with a subcommittee shall be 
wholly within the individual and independent 
discretion of a financing institution. The final 
decision with respect to making or refusing to 
make any particular loan or loans shall likewise 
remain wholly within the individual and inde- 
pendent discretion of each financing institution, 
whether or not it has consulted with any of the 
subcommittees. 

In setting up the subcommittees, the Commit- 
tee shall have due regard for fair representation 
thereon for small, for medium and for large 
financing institutions, and for different geo- 
graphical areas. It shall also inform the Board 
of all subcommittee appointments. 

3. The Committee shall be furnished with such 
compilations of statistical data on extension of 
credit by financing institutions as may be re- 
quired to show the amounts and direction of 
credit use and to watch the operation of the 
Program. Such statistics shall be compiled by 
the Board. To assist the Board in making such 
compilations, data shall be supplied for the in- 
vestment bankers, jointly by the Investment 
Bankers Association and the National Associa- 
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tion of Securities Dealers, and for the life in- 
surance companies, jointly by the Life Insurance 
Association of America and the American Life 
Convention. Compilations of data made by 
the Board shall not reveal the identity of in- 
dividual financing institutions or borrowers. Such 
compilations shall be kept on file with the Board 
and shall be available for public inspection. 

4. Financing institutions participating in the 
Program will keep records of individual loans, 
as to purpose, in such form as to be available 
for future analysis. 

5. Any change in the Program, including the 
Statement of Principles, shall be passed upon by 
the Committee and shall be made in accordance 


with the requirements of Section 708 of the 
Defense Production Act of 1950. 


All actions pursuant to and under the Program 
will be automatically terminated by all participat- 
ing financing institutions as of the termination of 
the authority conferred under Section 708 of the De- 
fense Production Act of 1950; or upon withdrawal 
by the Board of its request for action under the 
Program. If the Committee, after study of the 
operation of the Program, concludes that it is 
no longer necessary or is not making a substantial 
contribution to the solution of the problem for 
which the Program was established, it shall so ad- 
vise the Board. 





REQUEST TO FINANCING INSTITUTIONS BY BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
TO ACT PURSUANT TO A PROGRAM FOR VOLUNTARY CREDIT RESTRAINT UNDER SECTION 708 
OF DEFENSE PRODUCTION ACT OF 1950 


This “Request” is addressed to all financing in- 
stitutions in the United States, including without 
limitation all individuals, firms, partnerships, cor- 
porations and other organizations of any kind 
which are engaged in the business of extending 
credit, making loans, or purchasing, discounting, 


selling, distributing, dealing in, or underwriting 
securities, any and all of such institutions being 
hereinafter referred to as “financing institutions.” 

Pursuant to the provisions of section 708 of the 
Defense Production Act of 1950 (hereinafter called 
the “Act”) and of section 701 of Executive Order 
No. 10161, the Board of Governors of the Federal 
Reserve System has consulted with representatives 
of financing with a view to encouraging the making 
of voluntary agreements and programs to further 
the objectives of the Act. As a result of such 
consultations, such representatives have prepared a 
“Program for Voluntary Credit Restraint,” includ- 
ing as a part thereof a Statement of Principles, the 
entire document being hereinafter referred to as 
the “Program.” The Program is attached hereto. 

The Board of Governors of the Federal Reserve 
System hereby approves the Program and finds the 
Program to be in the public interest as contribut- 
ing to the national defense. Under section 708 of 
the Act and section 701 of the said Order, acts 
or omissions to act pursuant to this Request and 
the Program which occur while said section 708 
is in effect and before the withdrawal of this 
Request or of the finding of the Board in the 
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preceding sentence are not construed to be within 
the prohibitions of the antitrust laws or the Fed- 
eral Trade Commission Act of the United States. 

The Board of Governors of the Federal Reserve 
System has consulted with the Attorney General 
and with the Chairman of the Federal Trade 
Commission on and before February 5, 1951, said 
date being not less than 10 days before the date 
of this Request, with regard to the provisions of 
the Program, the finding by the Board above 
mentioned and this Request; and the Attorney 
General has given his approval to the making of 
this Request. 

Every financing institution in the United States 
is hereby requested by the Board of Governors 
of the Federal Reserve System to act, and to refrain 
from acting, pursuant to and in accordance with 
the provisions of the Program. The national com- 
mittee which is to be set up pursuant to the pro- 
visions of the Program, each and every subcom- 
mittee set up pursuant to the provisions of the 
Program, and each and every individual who may 
become a member of said national committee or of 
any of said subcommittees are hereby requested by 
the Board of Governors of the Federal Reserve 
System to act, and to refrain from acting, pursuant 
to and in accordance with the provisions of the 
Program. 

By order of the Board of Governors of the Fed- 
eral Reserve System this 12th day of March, 1951. 


S. R. Carpenter, Secretary. 
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TREASURY AND FEDERAL RESERVE STATEMENTS 








Desr MANAGEMENT AND Monetary Pouictes' 


The Treasury and the Federal Reserve System 
have reached full accord with respect to debt-man- 
agement and monetary policies to be pursued in 
furthering their common purpose to assure the 
successful financing of the Government’s require- 
ments and, at the same time, to minimize monetiza- 
tion of the public debt. 


New Serres or Lonc-rerm NoNMARKETABLE 
Treasury Bonps? 


The Secretary of the Treasury announced today 
that there will be offered for a limited period a new 
investment series of long-term nonmarketable 
Treasury bonds in exchange for outstanding 24 
per cent Treasury bonds of June 15 and December 
15, 1967-72, the details of which will be announced 
on March 19. 

The new bonds will be issued in registered form 
only, with appropriate maturity, and will bear 
interest at the rate of 2%4 per cent per annum pay- 
able semiannually. They will not be transferable or 
redeemable prior to maturity; however, owners of 
such nonmarketable bonds will be given an option 
of exchanging them prior to maturity for market- 
able Treasury notes bearing terms to be announced 
in the official offering. 

The new nonmarketable 2% per cent Treasury 
bonds will be acceptable at par and accrued interest 
in payment of Federal estate and inheritance taxes 
due following the death of the owner. They will 
not be acceptable in payment of Federal income 
taxes, 

The offering of this new security is for the pur- 
pose of encouraging long-term investors to retain 

*Joint announcement by the Secretary of the Treasury 
and the Chairman of the Board of Governors, and of the 
Federal Open Market Committee, of the Federal Reserve 
System, issued for release on Mar. 4, 1951. 


* Statement by the Treasury Department, issued for re- 
lease on Mar. 4, 1951. 
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their holdings of Government securities, in order 
to minimize the monetization of the public debt 
through liquidation of present holdings of the 
Treasury bonds of 1967-72. 

The Secretary stated that he planned to open 
the subscription books on Monday, March 26, and 
that the full terms of the offering and the official 
circular would be made available on March 19.: 
The subscription books will remain open for a 
period of about two weeks, although the Secre- 
tary will reserve the right to close the books at any 
time without notice. 

The Secretary indicated that a special offering 
of Series F and G bonds, or an offering similar to 
the 24 per cent Treasury bonds, Investment Series 
A-1965, will probably be made available for cash 
subscription at a later date when it appears that a 
need therefor may exist. 


SUPPLEMENTARY INFORMATION RecarDING New 
Serres or Lonc-rerm Bonps ® 


In response to numerous inquiries, the Secre- 
tary of the Treasury announced today that the new 
investment series of 2% per cent Treasury bonds 
which will be offered March 26, 1951, in exchange 
for outstanding 2% per cent Treasury bonds of 
June 15 and December 15, 1967-72, will be dated 
April 1, 1951, will mature on April 1, 1980 and be 
callable on April 1, 1975. The bonds will be non- 
marketable and nontransferable, but will be ex- 
changeable into marketable five-year 1%, per cent 
Treasury notes. The notes offered in exchange 
will be dated April 1 and October 1 of each year 
with appropriate interest adjustments to dates of 
exchange. Interest on such bonds and notes will 
be payable semiannually on the first days of April 
and October in each year. 


* Statement by the Treasury Department, issued for re- 
lease on Mar. 8, 1951. 











RECENT MEASURES TO RESTRAIN BANK LENDING IN CANADA! 








The Bank of Canada in the course of periodic 
discussions of credit conditions with the chartered 
banks has stressed the increasing need for restraint 
in lending activity. At the most recent meetings in 
Ottawa on February 14 and in Montreal today, the 
Bank expressed the view that further increase dur- 
ing 1951 in the aggregate volume of banks’ loans 
and holdings of non-Government securities would 
be undesirable and should be prevented. The gen- 
eral managers of the chartered banks concurred 
that an inflationary expansion of credit is undesir- 
able and agreed to cooperate to this end. 

In discussing the background to this decision, 
the Bank stated that some expansion of bank 
loans and other forms of credit had been a necessary 
feature of postwar reconstruction and peacetime 
economic progress. However, with the addition 
of a growing defence programme to an economy 
already operating under a full head of steam, 
further increases in total credit outstanding would 
be likely to result in overborrowing and to en- 
courage the competitive bidding up of prices of 
the available supply of goods and services. Under 
conditions such as the present, people tended to 
relax their ideas of the prudent limits of borrow- 
ing, and borrowers sought to extend their positions 
in various ways with less than normal regard for 
the risks involved for all concerned. What was 
now required was a definitely restrictive approach 
to the whole question of credit extension. 

A number of measures had already been adopted 
with this general objective in view. The Bank of 
Canada had for some time been exercising its in- 
fluence to restrict the cash reserves of the banking 
system so as to discourage monetary expansion, and 
had sold short-term Government securities in sub- 
stantial volume to neutralize the effects of the 
large inflow of capital from abroad during the 
latter half of 1950. Prices of securities of the 
kind held by the banking system had declined to 
a level lower than their cost to the banks. In the 
field of public finance, the Government of Canada 


* Statement issued by the Bank of Canada, Ottawa, Feb. 
22, 1951, for immediate release. 


was following a pay-as-we-go policy and was at 
present decreasing rather than increasing the pub- 
lic debt. The Government had also imposed re- 
strictions on consumer credit and had reduced the 
scale of Government lending in the field of mort- 
gage credit. 

The general managers concurred that restraint in 
bank lending was desirable in the general public 
interest. In certain fields of bank lending it was 
possible to formulate specific working rules, and 
the following measures suggested by Bank of 
Canada have been adopted: 


(1) In general, borrowers should have recourse 
to nonbank sources for their capital require- 
ments as distinct from ordinary operating loans. 
Accordingly, except in the case of small credits, 
the chartered banks will refrain from making 
term loans or purchasing corporate securities 
with a term of one year or longer. 

(2) Margins of at least 50 per cent will be re- 
quired in the case of loans to carry corporation 
stocks, that is, collateral for such loans must be 
equal in value to not less than twice the amount 
of the loan. In this connection the stock ex- 
changes have cooperated by adopting a similar 
rule for loans by brokers to customers, effective 
February 16, and financial institutions other than 
banks are now following the same minimum 
margin requirements. 

(3) Margin requirements will be substantially 
increased in the case of bank loans on the secu- 
rity of instalment finance paper, and the total 
volume of bank credit for such purposes will not 
be increased. 


The remaining classes of bank loans and in- 
vestments consist of ordinary commercial loans, 
mainly for the purpose of financing inventories and 
receivables, personal loans, and a variety of other 
categories. Lending practices will be tightened 
wherever possible in these fields, as well as in those 
previously mentioned, in order to achieve the de- 
sired objective of avoiding further over-all increase 
in the banks’ total loans and non-Government in- 
vestments. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Consumer Credit 


Amendment to Regulation W 


The Board of Governors of the Federal Reserve 
System, effective February 26, 1951, amended Reg- 
ulation W relating to consumer credit so as to 
exempt from the down payment and monthly pay- 
ment requirements of the regulation certain short- 
term, nonrenewable leases which neither extend 
beyond three months nor involve a delivery in 
connection with subsequent leasing or sale arrange- 
ments. 

Regulation W, as reissued by the Board of 
Governors effective September 18, 1950, prescribes 
down payment and monthly payment requirements 
for leasing arrangements, instalment sales, and 
other instalment financing of automobiles, house- 
hold electrical appliances, furniture, major con- 
sumer durable goods, and consumer instalment 
loans in general. This amendment serves to relax 
the regulation with respect to certain seasonal and 
other specialized short-term leases. The text of 
the amendment is as follows: 


AMENDMENT No. 2 tro Recutation W 


Issued by the Board of Governors of the Federal Reserve 
System 


Effective February 26, 1951, section 7 of Regu- 
lation W is hereby amended by adding, at the end 
thereof after the present subsection (), a new sub- 
section (/) reading as follows: 


(1) Certain Temporary Rentals.—Any contract 
or similar arrangement for the rental, leasing 
or bailment of a listed article for a specified 
period of not more than 3 months if (1) the 
transaction is to be terminated, and the article 
returned to the Registrant, on or before the 
expiration of the specified period, and (2) the 
transaction is not renewable and does not di- 
rectly or indirectly relate to or involve any sub- 
sequent lease, use of, or other interest in, the 
article or any similar article. 
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Court Proceedings 


Four injunctions have been issued by United 
States District Courts, in addition to the two men- 
tioned in the Federal Reserve Butietin for Febru- 
ary 1951, page 148, enjoining Registrants from 
further violations of Regulation W. 

The first of the four judgments was entered on 
February 15, 1951, in the United States District 
Court in Indianapolis, Indiana, enjoining the 
Bogda Motor Company, Inc., a dealer in new and 
used automobiles in Indianapolis, and Oscar W. 
Bogda, its president. The second was entered on 
February 23, 1951, in the United States District 
Court in Pittsburgh, Pennsylvania, enjoining A. 
Harris, doing business as A. Harris Motor Sales, 
a dealer in used automobiles in Pittsburgh. The 
third was entered on February 26, 1951, in the 
United States District Court in Los Angeles, Cali- 
fornia, against Duke Randall Motors, Inc., a dealer 
in new and used automobiles in San Pedro, Cali- 
fornia, and its president, Duke Randall. The fourth 
was entered on March 9, 1951, in the United States 
District Court in Dallas, Texas, against Marvin A. 
Smith, doing business as Marvin A. Smith Com- 
pany, who is engaged in the home improvement 
and appliance business in Dallas and surrounding 
territory. 

These cases had been referred to the Board of 
Governors by the Federal Reserve Banks of the 
Districts in which the Registrants were located, 
and the suits were filed by the Board of Governors 
pursuant to the provisions of the Defense Pro- 
duction Act of 1950. 


Automobile Appraisal Guides 


In order to facilitate the operations of automo- 
bile dealers who must comply with General Ceil- 
ing Price Regulation, Supplementary Regulation 5 
(GCPR, SR 5) setting retail prices for new and 
used automobiles and with Regulation W, the 
Board has made the following designation of issues 
of appraisal guides for the purposes of Part 4 of 
the Supplement to Regulation W: 
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During any period in which any regulation pre- 
scribing any price ceiling on automobiles under 
the Defense Production Act of 1950 is based on a 
price listed in an issue of an appraisal guide speci- 
fied in such regulation, such specified issue is 
hereby designated for the purposes of Part 4 of the 
Supplement to Regulation W in the areas for which 
the particular issue of the appraisal guide is to be 
used under the price regulation. 

This designation is in addition to previous 
designations by the Board for the purposes of 
Part 4 of the Supplement to Regulation W, and 
is subject to all the conditions that apply to such 
previous designations. Among other conditions, 
“the average retail value” to be used for purposes 
of Regulation W shall not include any added value 
for a radio or heater. 

In the event a publisher of an appraisal guide 
reprints an issue of an appraisal guide that is 
covered by the above designation and such reprint 
is issued after the period for which the original 
Regulation W designation was effective, the sub- 
stance of the above designation for the purposes 
of Regulation W shall be prominently stated in 
the reprinted issue. 


Evaporative Air Coolers 


Evaporative air coolers which do not incor- 
porate a refrigerating unit are not “air conditioners, 
room unit,” within meaning of Regulation W, 
Group B, Item 7. 


Leasing Arrangements 


Certain Transactions Exempt.—Three different 
classes of leasing or rental arrangements are exempt 
from Regulation W. These are outlined below: 

1. Single-payment arrangements are exempt. 
This exempts the usual drive-it-yourself arrange- 
ment that contemplates a rental of a car for merely 
a day or a week or so, with the car to be re- 
turned, the arrangement terminated, and the single- 
payment made, at the end of the brief period. 

2. Auto leasing contracts that exceed the ceiling 
figure of $5,000 (the ceiling figure for listed ar- 
ticles other than autos is $2,500) are exempt if 
there is a single obligation rather than a number 
of separate obligations. This exempts a number of 
large scale “fleet operations.” It also exempts over- 
$5,000 leases covering both trucks and automo- 
biles in combination even if the auto portion would 


be less than $5,000. 
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3. Certain temporary short-term, nonrenewable 
rentals are exempt under section 7(/) of the regu- 
lation if they do not extend beyond 3 months and, 
briefly, also are not related to any subsequent leas- 
ing or sale arrangements. 

Other Leasing or Rental Arrangements.—Other 
types of rentals or leases of listed articles should 
be considered subject to the regulation. With the 
exception of those indicated above, there is no 
appreciable difference between leases that were in 
use before Regulation W and those proposed for 
use now in an effort to avoid the regulation. 

The absence of an option to purchase or of an 
obligation to pay substantially the value of the 
article does not exempt a contract from the regu- 
lation. Regardless of whether or not the lease 
contains an option to purchase and regardless of 
the amount the customer undertakes to pay, leasing 
contracts can supply a person with the continuous 
use of an automobile in substantially the same way 
as a conditional sale contract. Banks or finance 
companies also can finance them in substantially 
the same way as conditional sale contracts. 

Leases Can Comply with Regulation W.—Regu- 
lation W does not prohibit leasing or rental ar- 
rangements—it merely requires that specified pay- 
ments (or deposits) be obtained. When arrange- 
ments are subject to the regulation, the lessor can 
comply with the regulation by obtaining the re- 
quired down payment and monthly payments (or 
deposits in equal amounts). He can return to the 
customer any portion of such payments or deposits 
when the article is returned and the lease termi- 
nated. The lease can even provide in advance for 
such refunds. 

Determining Whether Contract Exceeds $5,000 
(or $2,500) Ceiling —In determining whether leas- 
ing arrangements exceed the $5,000 (or $2,500) ceil- 
ing, and also in determining the size of payments 
or deposits required on contracts that are subject 
to the regulation, it is helpful to consider the 
analogy of leasing contracts to chattel purchase- 
money mortgages. 

For example, suppose that A sells B three $2,000 
automobiles, getting a total down payment of 
$600, and a $5,400 purchase-money mortgage that 
is payable in 15 monthly instalments of $360 each. 
Assuming that there is a single obligation for all 
three cars rather than a separate one for each car, 
the contract would obviously be exempt from the 
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regulation because it would be over the $5,000 
ceiling. 

Suppose that the contract were slightly different. 
Instead of paying the $5,400 purchase-money 
mortgage in fifteen monthly instalments of $360 
each, B is to pay fifteen monthly instalments of 
$300 each, and at the end of the 15-month period 
is to reconvey the three cars to A. The contract 
would still be exempt as over $5,000, because the 
proper test of the amount of credit would still be 
the $6,000 value of the cars minus the $600 down 
payment, rather than merely the $4,500 of cash 
monthly payments. 

Similarly, a lease of the three $2,000 cars for 
15 months with a $600 payment (or deposit) in 
advance and 15 monthly payments of $300 each 
would be considered exempt from the regulation 
as an over-$5,000 contract rather than subject as a 
$4,500 contract. 


Payments that Comply—If the instalment con- 
tract referred to above were for only two $2,000 
cars instead of three, it would lose the benefit 
of the over-$5,000 exemption and would be sub- 
ject to the regulation. The similarity between a 
lease and a chattel purchase-money mortgage also 
is helpful in showing the amounts of payments 
required in such cases. 

For example, suppose A sells B two $2,000 cars 
and takes a chattel purchase-money mortgage pay- 
able in instalments. He must get a down payment 
of $1,334 and the remaining $2,666, plus any in- 
surance and finance charges, must be paid in 15 
monthly instalments. 

Suppose that the contract were changed slightly. 
The down payment and monthly payments are to 
be as before, but at the end of the 15-month period 
B is to reconvey the car to A and receive $600 
from A in return. That payment of $600 to B 
when the car is reconveyed to A at the conclusion 
of the transaction would not conflict with Regu- 
lation W. On the other hand, the provision for 
reconveyance of the car at the end of the period 
would not exclude the arrangement from the 
operation of the regulation, nor would it reduce 
the amount of the down payment or monthly pay- 
ments that must be obtained. 

Similarly, if the contract were for a lease— 
rather than a chattel purchase-money mortgage fol- 
lowed by a reconveyance—the payments, (or de- 
posits) made initially and each month of the 
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15-month period would have to be the same as 
in the cases indicated above. 

In some cases, the parties might wish to set up 
the arrangement so that the car would be re- 
conveyed (or returned) to A in some reasonable 
period shorter than 15 months, say twelve months 
or six months. In such a case, the dollar pay- 
ments (or deposits) initially and for each month 
of the period would not have to be increased above 
those applicable on a 15-month basis. 


Real Estate Credit 
Amendment to Regulation X 


The Board of Governors of the Federal Reserve 
System, with the concurrence of the Housing and 
Home Finance Administrator, effective March 5, 
1951, amended Regulation X relating to real estate 
credit, so as to permit terms different from those 
prescribed by the regulation to apply to specific 
new construction necessary to the national defense. 

At the same time, the Board concurred in the 
recommendation of Mr. Foley, Housing and Home 
Finance Administrator, that specific areas adjacent 
to new defense industry installations at Paducah, 
Kentucky, and Savannah River, South Carolina, 
be designated defense areas. Mr. Foley advised 
the Board that, because of the urgent need for 
housing workers at the Atomic Energy Commis- 
sion installations, he had designated these two 
areas for special housing consideration with the 
approval of defense mobilization authorities. It 
was stated that any further designations would be 
based on criteria now being developed with the 
Office of Defense Mobilization and its related 
agencies. 

The text of the amendment is as follows: 


AMENDMENT TO REGULATION X 


Issued by the Board of Governors of the Federal Reserve 
System with the Concurrence of the Housing and Home 
Finance Administrator 


Regulation X is hereby amended effective March 
5, 1951, by adding the following subsection (p) 


to section 6: 


(p) Defense Construction.—Terms different 
from those prescribed by this regulation and 
the Supplement thereto, to be applicable to spe- 
cific new construction necessary to the national 
defense, may be authorized by the Board in 
areas designated by the Housing and Home 
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Finance Administrator with the concurrence of 
the Board and after surveys have been made by 
the Administrator with respect to the needs for 
such necessary construction within such areas. 
Such different terms when so authorized will be 
applicable only to such new construction as may 
be specified by the Administrator within such 
designated areas and will be subject to such 
conditions as may be prescribed. 


Compliance with Amortization Provisions 


Clause (2) of the amortization provision in 
Schedule I and the amortization provision in Sched- 
ule III of the Supplement to Regulation X provide 
for amortization payments which “will fully liqui- 
date the original principal amount of such credit 
not later than the date of the maturity of the 
credit * * *,” 

In cases where the maturity of credit subject to 
the regulation is less than the maximum permitted 
by the regulation, it is the opinion of the Board 
that the amortization provisions referred to above 
will be complied with if amortization payments 
are made until the maturity of the credit which, 
had they been continued until the maximum per- 
missible maturity, would have fully liquidated 
the original principal amount of such credit by 
the date of such maximum permissible maturity. 

For example, if the maximum maturity is 20 
years, and the credit has a maturity of 10 years, 
the amortization provisions would be complied 
with if amortization payments are made during 
the 10 years which, had they been continued for 
20 years, would have fully liquidated the original 
principal amount of such credit within 20 years. 


Warehouses and Office Buildings Used in Processing 
Goods 


The Board has received several inquiries as to 
whether warehouses and office buildings used in 
connection with a manufacturing business are sub- 
ject to Regulation X. As indicated in footnote 11 
on page 6 of the regulation, office buildings and 
warehouses, as well as other buildings, are ordi- 
narily subject to the regulation. They are not sub- 
ject to the regulation, however, if they fall within 
one of the exclusions from the definition of “non- 
residential structure,” namely, structures exclusively 
used or designed for use by a public utility or by 
any Government or political subdivision, or struc- 
tures more than 80 per cent of the floor space of 
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which is used or designed for use (i) in processing 
materials, goods, or articles into finished or partly 
finished manufactured products, (ii) in mining or 
otherwise extracting raw materials, or (iii) on farm 
property in the production, shelter, or storage inci- 
dental thereto, of crops, livestock or other agricul- 
tural commodities. It is the opinion of the Board 
that space in such structures as office buildings and 
warehouses is used or designed for use in process- 
ing materials, goods, or articles into finished or 
partly finished manufactured products where such 
office building or warehouse is essential to and 
an integral part of the operations involved in the 
processing of such materials, goods, or articles. 
Unless the office building or warehouse, however, is 
essential to the processing operation and an integral 
part thereof, it is subject to the regulation. 


Actual Date Credit Is Extended 


Inquiries have been received by the Board con- 
cerning the meaning of the phrase “actual date 
such credit is extended” as used in section 6(/) of 
Regulation X. 

Many types of credit extensions are subject to 
Regulation X and it is administratively impos- 
sible to prescribe a specific rule which would be 
fairly applicable to all types of financing arrange- 
ments affected by the regulation. However, for 
the purpose of Regulation X the general rule to 
be followed in most extensions of credit affected 
by the regulation is that the “actual date such 
credit is extended” is that date which is (1) the 
date on which the lender first disburses funds to, 
or makes funds available to the account of, the 
borrower, or (2) the date of execution of the note 
or other credit instrument evidencing the credit 
extended, whichever shall last occur. 


Appraised Value of Improved Real Property 


Several inquiries have been received by the 
Board regarding the determination under Regu- 
lation X of “appraised value as determined in 
good faith” where there is to be construction on 
improved real property. The inquiries have re- 
lated particularly to cases where there is an existing 
structure on the property such as a_ residence, 
servants’ quarters, garage, or garage-apartment, 
but similar inquiries should be answered in accord- 
ance with the principles of this interpretation. In 
such cases, should the Registrant, in making his 
appraisal in good faith, appraise only the land or 
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should he appraise the land and improvements? 

In cases where the existing structure and the 
proposed construction are to be so located on the 
property that the possibility of separation in the 
case of resale would be remote and unlikely, it is 
the opinion of the Board that the Registrant may 
appraise the land and improvements. However, 
any outstanding credit secured by the improved 
real property necessarily would have to be taken 
into consideration in determining the amount of 
credit the Registrant could extend. 

For example, if a prospective borrower desires 
to build a new residence at a cost of $20,000, on 
improved real property having a “value” of $10,000, 
the Registrant’s appraised value may be $30,000, 
and the maximum loan value $15,000. However, 
if there were outstanding credit secured by the 
improved real property in an amount of, say, 
$5,000, the Registrant could not extend additional 
credit in an amount exceeding $10,000. 

In cases where the existing structure and the 
proposed construction are to be so located that 
separation in the case of resale would not only be 
possible, but would be likely, it is the opinion of 
the Board that the Registrant should appraise only 
the land area on which the new construction is to 
be located. 

For example, if the prospective borrower owns a 
tract of land consisting of several adjoining lots, 
some of which are improved with existing struc- 
tures, and the borrower proposes to build a new 
structure on one of the vacant lots, the Registrant 
should appraise only the vacant lot. 


Radio and Television Broadcasting Companies Not 
Public Utilities 


In answer to inquiries received, it is the opinion 
of the Board that radio and television broadcasting 
companies are not public utilities within the mean- 
ing of section 2(s) of Regulation X. Accordingly, 
structures exclusively used or designed for use 
by such companies are nonresidential structures 
within the meaning of section 2(r) of the regu- 
lation. 


Interstate Trucking Companies as Public Utilities 


Inquiries have been received by the Board asking 
whether companies engaged in an interstate truck- 
ing business are public utilities within the meaning 
of section 2(s) of Regulation X. 


The Interstate Commerce Commission has au- 
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thority to regulate three types of interstate motor 
carriers. They are “common carrier by motor 
vehicle,” “contract carrier by motor vehicle” and 
“private carrier of property by motor vehicle.” The 
degree of regulation and supervision exercised by 
the Commission differs with respect to the three 
types of carriers. Common carriers are required 
to obtain certificates of convenience and necessity 
outlining the extent of their proposed service, the 
routes over which they propose to operate, and 
other requirements deemed necessary by the Com- 
mission, Contract carriers must obtain a permit 
outlining the territory over which they propose to 
operate, the type of business, and any other condi- 
tions or limitations deemed necessary by the Com- 
mission in the public interest. Private carriers re- 
quire neither certificates nor permits to operate. 

Not only does the degree of regulation and super- 
vision differ with respect to the three classes of 
carriers, but also the extent of their operations “for 
the convenience, service or accommodation of the 
public.” Common carriers undertake for hire to 
transport from place to place the goods of anyone 
who chooses to employ them. Contract carriers 
transport for a limited number of shippers under 
special contracts designed to meet their particular 
needs. Private carriers need not transport for com- 
pensation, but may be the owner, lessee, or bailee 
of the goods transported. 

For the above reasons, it is the opinion of the 
Board that, in the absence of other pertinent facts, 
only those companies engaged in an interstate 
trucking business as a “common carrier by motor 
vehicle” are public utilities within the meaning of 
section 2(s) of Regulation X. 


Interest on Deposits 
Six Months Equals 180 Days 


The Board of Governors has been asked whether 
a deposit maturing 180 days after the date of the 
deposit may be regarded as having “a maturity of 
six months or more” within the meaning of the 
Supplement to the Board’s Regulation Q. 

In a strict legal sense, of course, the term “six 
months” means six calendar months. However, 
it is appreciated that some banks for practical pur- 
poses compute interest on a 360-day basis and re- 
gard 180 days as equivalent to half a year. More- 
over, it is felt that the treatment of a certificate 
payable after 180 days as a six months’ certificate 
for purposes of Regulation Q would not be incon- 
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sistent with the spirit and intent of the regulation. 
Accordingly, the Board will offer no objection to the 
payment by a member bank of interest at a rate not 
exceeding 2 per cent on a time deposit which 
matures 180 days after its date. 


Reserves 
Classification of Reserve Cities 


On February 20, 1951, the Board of Governors 
of the Federal Reserve System took action as follows 
with respect to the classification of Reserve cities: 

“Acting in accordance with the rule regarding 
classification of central reserve and reserve cities 
which was adopted by the Board on December 19, 
1947, and became effective March 1, 1948 (here- 
after referred to as the Board’s rule), and pursuant 
to authority conferred upon it by section 11(e) of 
the Federal Reserve Act and other provisions of 
that Act, the Board of Governors has taken the 
following actions for the continuance of the classi- 
fication of certain cities as reserve cities and the 
termination of the reserve city designations of cer- 
tain other cities, all such actions to become effective 


March 1, 1951: 
“(1) The City of Washington, D. C., and every 


city except New York and Chicago in which there 
is situated a Federal Reserve Bank or a branch of 
a Federal Reserve Bank are hereby continued as 
reserve cities. 


“(2) On the basis of official call reports of con- 
dition in the two-year period ending on June 30, 
1950, the following cities met the standard pre- 
scribed in paragraph (2) of subsection (b) of the 
Board’s rule, and, therefore, such cities, in addition 
to the reserve cities classified as such under para- 
graph (1) above, are hereby continued as reserve 
cities: 


Columbus, Ohio; Des Moines, Iowa; Indian- 
apolis, Indiana; Milwaukee, Wisconsin; National 
City (National Stock Yards), Illinois; St. Paul, 
Minnesota; Tulsa, Oklahoma; Wichita, Kansas; 
and Fort Worth, Texas. 


“(3) On the basis of official call reports of condi- 
tion in the two-year period ending June 30, 1950, 
the following cities did not meet the standard pre- 
scribed in paragraph (2) of subsection (b) of the 
Board’s rule, but a written request for the con- 
tinuance of each such city as a reserve city was 
received by the Federal Reserve Bank of the Dis- 
trict in which the city is located on or before Feb- 
ruary 15, 1951, from every member bank having 
its head office or a branch in such city (exclusive 
of any member bank in an outlying district in such 
city permitted by the Board to maintain reduced 
reserves), together with a certified copy of a reso- 
lution of the board of directors of such member 
bank duly authorizing such request; and, accord- 
ingly, in accordance with paragraph (3) of subsec- 
tion (b) of the Board’s rule, the following cities, 
in addition to the reserve cities classified as such 
under paragraphs (1) and (2) above, are hereby 
continued as reserve cities: 

Toledo, Ohio; Cedar Rapids, lowa; Dubuque, 
lowa; Sioux City, Iowa; Kansas City, Kansas; 
Lincoln, Nebraska; Pueblo, Colorado; St. Joseph, 
Missouri; and Topeka, Kansas. 


“(4) On the basis of official call reports of con- 
dition in the two-year period ending June 30, 1950, 
the following cities did not meet the standard pre- 
scribed in paragraph (2) of subsection (b) of the 
Board’s rule, and, consequently, the designation of 
such cities as reserve cities is hereby terminated: 


Peoria, Illinois; Galveston, Texas; and Waco, 
Texas.” 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Federal Reserve Meetings 


The Federal Advisory Council met in Washing- 
ton on February 18-20, 1951. The annual organi- 
zation meeting of the Council was held on Feb- 
ruary 18, at which Edward E. Brown, Chairman 
of the First National Bank of Chicago, was re- 
elected President; Robert V. Fleming, President 
and Chairman of The Riggs National Bank, was 
re-elected Vice President; and Herbert V. Prochnow 
was reappointed Secretary. The Council met with 
the Board of Governors of the Federal Reserve 
System on February 20. 

On March 1-2 and March 8 meetings of the Fed- 
eral Open Market Committee were held. At the 
meeting on March 1, Thomas B. McCabe was re- 
elected Chairman of the Committee and Allan 
Sproul Vice Chairman. The representative mem- 
bers of the Committee elected by the Federal Re- 
serve Banks for the period of one year beginning 
March 1, 1951, are Allan Sproul, Alfred H. Wil- 
liams, Ray M. Gidney, H. G. Leedy, and R. R. 
Gilbert, Presidents of the Federal Reserve Banks 
of New York, Philadelphia, Cleveland, Kansas 
City, and Dallas, respectively. 

A meeting of the Presidents of the Federal 
Reserve Banks was held in Washington on March 
7 and 8 and on March 9 the Presidents met with 
the Board of Governors of the Federal Reserve 
System. 


Changes in Board’s Staff 


Mr. Arthur Phelan, who had been serving as 
Acting Director of the Division of Selective Credit 
Regulation since the Division was established in 
December 1950, has reassumed his duties as a Vice 
President of the Federal Reserve Bank of New 
York. Mr. Phelan had been assigned to the Board 
of Governors for several months on a temporary 
basis in connection with the development and ad- 
ministration of selective credit activities. 

Mr. Guy E. Noyes, who had been serving as 
Assistant Director of the Division of Selective 
Credit Regulation since its inception, was appointed 
Director of that Division, effective March 1, 1951. 
Mr. Noyes joined the Board’s staff on November 
1, 1948, as Assistant to the Director of the Division 
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of Research and Statistics and since has served suc- 
cessively as an Assistant Director of that Division 
and as Assistant Administrator of the Office of Real 
Estate Credit. 

Mr. Henry Benner was appointed an Assistant 
Director of the Division of Selective Credit Regu- 
lation, effective February 18, 1951. Formerly, Mr. 
Benner was a Trust Examiner for the Federal 
Reserve Bank of Philadelphia and for several 
months prior to his recent appointment he had been — 
on a temporary assignment with the Board of 
Governors in connection with activities relating to 
Regulation X. 

Mr. E. A. Heath, an Assistant Cashier and an 
Assistant Secretary of the Federal Reserve Bank of 
Chicago, was appointed Acting Assistant Director 
of the Division of Selective Credit Regulation, 
effective March 9, 1951. Prior to this appointment, 
Mr. Heath had been serving for several months on 
a temporary assignment with the Board of Gov- 
ernors in connection with selective credit regulation 
activities. 

Mr. G. R. Murff, formerly Chief Field Examiner, 
Division of Examinations, was transferred to the 
Office of the Secretary as an Assistant Secretary 
and assumed his new duties on February 21, 1951. 
Mr. Murff became associated with the Board of 
Governors on January 6, 1934, as a member of the 
Board’s field examining staff. 

Mr. Arthur H. Lang was designated Chief Fed- 
eral Reserve Examiner in the Division of Examina- 
tions, effective February 21, 1951. Mr. Lang has 
served continuously as a member of the Board’s 
field examining staff since his employment on 
March 28, 1942. 


Appointments of Presidents and First Vice Presidents 
of Federal Reserve Banks 


The Board of Governors approved the appoint- 
ments by the respective boards of directors of the 
Federal Reserve Banks of the following Presidents 
and First Vice Presidents for the terms beginning 


March 1, 1951. These appointments were made 
by the boards of directors and approved by the 
Board of Governors pursuant to the provisions of 
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paragraph 4 of section 4 of the Federal Reserve 
Act, as amended: 


Federal 
Reserve Bank 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 


First Vice President 


Alfred C. Neal 
L. R. Rounds 

W. J. Davis 
Wm. H. Fletcher 
]. S. Walden, Jr. 
L. M. Clark 

E. C. Harris 

O. M. Attebery 
A. W. Mills 
Henry O. Koppang 
W. D. Gentry 

H. N. Mangels 


President 


Joseph A. Erickson 
Allan Sproul 
Alfred H. Williams 
Ray M. Gidney 
Hugh Leach 
Vacancy 

C. S. Young 

Delos C. Johns 

J. N. Peyton 

H. G. Leedy 

R. R. Gilbert 

C. E. Earhart 


All of the above represent reappointments with 
the exception of Mr. Neal at Boston. 

Mr. Neal, who had been an officer of the Federal 
Reserve Bank of Boston since January 13, 1947, 
and Vice President and Director of Research since 
May 1, 1948, succeeded Mr. William Willett, who 
retired on March 1, 1951. Mr. Willett had served 
with the Federal Reserve Bank of Boston since its 
opening in November 1914. He was appointed an 
officer of the Bank on August 2, 1917, and had 
served as First Vice President since April 1, 1942. 


Retirement of President of the Federal Reserve 
Bank of Atlanta 

Mr. W. S. McLarin, Jr., who had served as 
President of the Federal Reserve Bank of Atlanta 
since May 9, 1941, retired on March 1, 1951. Mr. 
McLarin became associated with the Federal Re- 
serve Bank of Atlanta on July 17, 1916, and had 
served as an officer since August 19, 1921. 


Death of Director 


Mr. Lewis H. Brown, Chairman of the Board, 
Johns-Mansville Corporation, New York, New 
York, who had served as a Class B director of the 
Federal Reserve Bank of New York since Jan- 
uary 1, 1947, died on February 26, 1951. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period January 16, 1951 to February 15, 1951: 

Illinois 

Pontiac—Bank of Pontiac. 

Indiana 

Nashville—The Nashville State Bank. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled February 26 and released for publication February 28] 








Activity at factories and mines and in the con- 
struction industry was generally maintained at ad- 
vanced levels in January and February. Depart- 
ment store sales in February were down somewhat 
from the peak rate reached in mid-January. Prices 
of agricultural commodities advanced further, while 
prices of industrial commodities levelled off after 
the Federal price-freeze order on January 26. Bank 
loans to business continued to expand substantially 
in January and early February. 


INDUSTRIAL PropUCTION 


The Board’s production index in January was 
219 per cent of the 1935-39 average, 10 per cent 
above last June and 20 per cent above January 1950. 
Output of durable goods declined slightly in Janu- 
ary, while production of nondurable goods and of 
minerals increased somewhat. 

In February, industrial production is estimated 
to have declined slightly, owing mainly to the 
effects of work stoppages at railroad terminals and 
in the wool textile industry. After the end of the 
rail strike in mid-February, steel and coal produc- 
tion recovered to about January levels and automo- 
bile output rose to the highest weekly rate since 
last October. 

Small reductions in activity were fairly wide- 
spread in January among metal fabricating indus- 
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tries, reflecting in part the initial effects of cuts in 
metal use for nondefense purposes and in part 
temporary factors. A moderate decline in the auto- 
mobile industry reflected mainly additional model- 
changeovers. Production of most household du- 
rable goods was maintained close to earlier record 
levels. Steel production increased in January to a 
new record annual rate of 104 million tons. Out- . 
put of railroad equipment and aircraft also ex- 
panded further. Lumber production was at an 
exceptionally high level for this season. 

The rise in nondurable goods output in January 
reflected mainly new record levels of paper pro- 
duction, and gains in cotton textiles, chemicals, and 
petroleum products. Meat production declined 
from the high November-December rates, but was 
3 per cent larger than a year ago. 


EMPLOYMENT 


Employment in nonagricultural establishments, 
seasonally adjusted, increased slightly further in 
mid-January to 45.7 million. Employment in retail 
trade, construction, and manufacturing industries 
declined less than is usual at this season. The 
average work week in manufacturing decreased to 
40.6 hours, as compared with an average of 41.3 
in the preceding three months; average hourly 
earnings showed some further rise. 
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COoNsTRUCTION 


Value of construction contracts declined in Janu- 
ary, reflecting seasonal decreases in most categories 
of awards. The number of housing units started 
in January continued at a very high winter rate, 
totaling 87,000 as compared with 95,000 in Decem- 
ber and 79,000 in January 1950. The moderate 
decline from December to January reflected a sharp 
drop in public units offset in part by some rise in 
private units started. 


DIsTRIBUTION 


The Board’s seasonally adjusted index of the 
value of department store sales in January was 360 
per cent of the 1935-39 average. This was 28 per 
cent higher than in January 1950 and about equal 
to the peak reached last July immediately after 
the Korean outbreak. Dollar sales at most other 
retail outlets, especially apparel stores, exceeded 
their earlier peaks. In mid-February, sales at de- 
partment stores were about 16 per cent greater 
than in the same period a year ago. Despite the 
exceptionally large volume of sales of numerous 
nondurable as well as durable goods, retailers’ in- 
ventories have been generally maintained reflecting 
the sustained high level of output. 


Commopity Prices 


The wholesale price level continued to advance 
after the anouncement of the general Federal freeze 
order on January 26, reflecting mainly increases 
in farm products and foods which are only partly 
controlled. Farm products rose 4 per cent further 
by the third week in February, to a level 33 per 

WHOLESALE COMMODITY PRICES 
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Bureau of Labor Statistics’ indexes. Weekly figures, latest 
shown are for week of Mar. 6. 
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cent above the low point reached early last year. 
Prices of industrial commodities showed little 
further rise from a level 17 per cent higher than 
a year ago. 

Consumer prices probably advanced somewhat 
further in January, with increases in food prices 
again accounting for most of the rise. 


Bank CREDIT AND THE Money Supply 


Business loans at banks in leading cities increased 
substantially further during January and the first 
half of February—a season of the year when these 
loans usually decline. Deposits and currency held 
by businesses and individuals decreased somewhat 
owing in part to a seasonal transfer of funds from 
private to Treasury accounts as a result of income 
tax payments. Purchases of Government securities 
from the banking system by nonbank investors and 
a continued gold outflow also tended to reduce the 
privately held money supply during this period. 

Required reserves of member banks increased 
by about 2 billion dollars between mid-January and 
early February as a result of additions to legal 
reserve requirements. Banks met these increases 
in part by their usual receipts of reserves at this 
season of the year and in part by selling United 
States Government securities. 


Security MarKeETs 


A rise in common stock prices during the first 
two weeks of February was almost completely off- 
set by a decline in the third week. Yields on most 
United States Government securities and high-grade 
corporate bonds continued to show little change. 


MEMBER BANKS IN LEADING CITIES 




















Wednesday figures, latest shown are for Feb. 28. 
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Wednesday figures, latest shown are for Feb. 28. See page 281. 


FeperaL Reserve BULLETIN 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} : 





Reserve Bank credit outstanding 








U. S. Government 
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? Preliminary. 
} Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
* Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
{In millions of dollars} 





Reserve Bank credit outstanding 





U. S. Government 
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Fo: tootnotes see preceding page. 
MAXIMUM RATES ON TIME DEPOSITS 


{Per cent per annum] 





' 
'Nov. 1, 1933-|Feb. 1, 1935-| Effective 
pao. 31, 1935|Dec. 31, 1935)Jan. 1, 1936 





Savings deposits . 2% 


24 
deposits payable: 
In 6 months or more 2% 
In 90 days to 6 months. . 3 2 
In less than 90 days 1 











Note.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 


MARGIN REQUIREMENTS ! 
[Per cent of market value] 





Prescribed in accordance with 
Securities Exchange Act of 1934 





lation T: 
extensions of credit by brokers 
and dealers on listed securities 


50 
75 50 

Regulation U: 
or loans by banks on stocks 75 50 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“‘margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BuLLetin for March 1946, p. 295, and February 1947, p. 162. 
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MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits! 





Net demand deposits! 





Effective date 
of change 


city Country 





In effect Mar. 1, 1951 ¢ 

















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic ban 
(also minus war loan and series E bond accounts during the pe 
Apr. 13, 1943-June 30, 1947). ; 

2 Requirement became effective at country banks. * Requirement 
became effective at central reserve and reserve city banks. 

4 Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 

Back figures.—See Banking and Monetary Statistics, Table 107, p. 400° 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





Discounts for and advances to member banks 


ES 
3 





obligations and discounts of and 
advances secured by eligible paper 
Sea ts nd tows 
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secured advances 
[Sec. 10(b)]} 





Rate on 
Feb. 28 


In effect 


Previous 
rate 


In effect 


28 
28 
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Aug. 21, 1950 
Aug. 21, 1950 
Aug. 25, 1950 








ee tee tet ee bee tee tee te tee tt ee 





A + 1950 
Aug. 21, 1950 
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1 Rates shown also apply to advances secured by 
? Certain special rates to nonmember banks were 
Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances 


Corporation 
intermediate credit banks maturing within 6 months; 


or the Home 


im effect du 


during the 


tions 
of the Federal p ae Ey (except that 


ae Ne ey epee 


of Federal intermediate credit banks maturing within 6 months. 
wartime 


period. 


LA5 Gave fey ofves vances secured | plone of the Padetal 
as terest States, or Me 
ond Ghagunts sande ender Geetions 02 ond 3a 


discounts oo <f captain Nemniee Guangpanets Sat ees ae oe SS ee 
6 months and 9 months, onynee wee and 4 months for advances under 10(b). maximum maturity for advances to 
partnerships, or corporations made under the last paragraph of Section 13 is 90 days. 

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 


[Per cent per annum] 





In effect be- 
ginning— 


Rate on Previous 


Maturity Feb. 28 





1- 90 days % [In effect February 28. Per cent per annum] 
91-120 days % 


121-180 days 


Aug. 21, 1950 1 
Aug. 21, 1950 1 








Aug. 21, 1950 rf; 











To industrial or 
Notr.—Minimum buying rates at the Federal Reserve Bank of commercial To financing institutions 
New York on prime bankers’ acceptances payable in dollars. The 
same rates generally apply to any purchases made by the other Fed- 
eral Reserve Banks. 
ery figures.—See Banking and Monetary Statistics, Table 117, pp. 
443-445. 





On discounts or 
purchases 





FEES AND RATES ESTABLISHED UNDER REGULATION V 
ON LOANS GUARANTEED PURSUANT TO DEFENSE 
PRODUCTION ACT OF 1950 AND EXECUTIVE 
ORDER NO. 10161 
[In effect February 28] 


Fees Payable to Guaranteeing Agency by Financing Institution on 
Guaranteed Portion of Loan 


nahn 
portion 








_Percuntase of 
teed 























made in participation with financing institutions. 
borrower less commitment rate. 
* Rate borrower but not to exceed 1 per cent above the dis- 
count rate. 


Maximum Rates Financing Institutions May Charge Borrowers 5 Charge of { per cent is made on undisbursed portion of loan. 
{Per cent per annum] Back figures.—See Banking ond Monetary Statistics, Table 118, 
~ pp. 446-447. 
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Commitment rate be 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
































































































































{In thousands of dollars] 
Wednesday figures End of month 
Item 1951 1951 1950 
Feb. 28 Feb. 21 Feb. 14 Feb. 7 Jan. 31 Jan. 24 Jan. 17 Feb. Jan. Feb. 
Assets 
Gold certificates. ...... 20 ,257 ,403|20 , 380 , 402)|20 , 430 ,903)20 , 512 , 903/20 , 564 , 902/20 ,621 ,903)20 ,664 ,402)20 , 257 , 403/20 , 564, 902/22 , 582,427 
Redemption fund for 
ee eee 594,817 591,817 594,285 597 ,305 595 ,372 588 ,455 586,245 594,817 595 ,372 537 ,921 
Total gold certifi- 
cate reserves. . . .|20,852,220)20,972,219)21 ,025, 188)21, 110, 208)21 , 160, 274|21, 210, 358/21 ,250 647/20, 852 ,220/21 , 160, 274/23 , 120,348 
og 359 ,038 370,291 367 ,001 359,385 384,718 373,253 352,916 359 ,038 384,718 314,230 
Discounts and advances: 
For member banks. . 397 , 557 196,212 294,335 642 ,905 798,142 272,316 100 , 358 397 , 557 798,142 84,647 
For nonmember 
Sp eS ee Se ee ey ee Ee i Oe ctr) ERT, eee y- 45,800 
Total discounts and 
advances... 397 , 557 196,212 294,335 642,905 798,142 272,316 100,358 397 , 557 798,142 130,447 
Industrial loans. . ‘ 3,606 3,628 3,520 3,579 3,445 3,246 3,301 3,606 3,445 2,400 
U. S. Govt securities: 
Bills. . ; ...| 1,526,606) 1,658,664) 1,699,664) 1,661,164) 1,698,664) 1,164,864) 1,257,964) 1,526,606) 1,698,664) 3,856,724 
Certificates: 
OS EE See eee. wre ee ee Cee ee ee ee ar ae 
Ges ost eas a Se ae te: Se ee ee ee er! Re ee eee ees ee ae ‘a 
ERGY aio Gv mess 14,960 ,983| 14,875 , 383/14, 905 683/14, 899, 783) 14,820, 283] 14,633, 251/14, 793 ,451/14, 960,983) 14,820, 283 
Bonds. ... §,393,375| 5,319,875) 5,202,175) 5,079,675) 4,965,425) 4,746,625) 4,746,925) 5,393,375) 4,965,425) 6, ise. soo 
Total U. S. Govt. 
securities... .|21, 880 ,964/21 , 853 ,922/21 ,807 ,522|21,640,622/21 ,484, 372/20, 544, 740/20 , 798 , 340/21 , 880 ,964\21 , 484, 372)17, 746,474 
Other Reserve Bank 
credit outstanding... . 905, 437 1,228,775) 1,224,862 972,635 764,685 787,211) 1,021,040 905 ,437 764,685 346 , 598 
Total Reserve Bank 
credit outstanding}23, 187, $64) 23 , 282 ,537|23 ,330,239|23 ,259, 741/23 ,050 644/21 ,607 ,513)21 ,923 ,039| 23 , 187 , 564/23 ,OSO 644/18, 225,919 
Liabilities 
Federal Reserve notes. .|23 , 109 851/23 ,086 , 830/23 ,096 697/23 , 100 ,924| 23 ,026, 321/23 ,008 , 538/23 , 161 ,401/23 , 109, 851/23 ,026,321|22,974,297 
Deposits: 
Member bank — re- | 
serve accounts . 119,066, 165/18 ,933,750)18,951, 706)19,075,277/18 ,984, 124)18, 259 ,903/ 18,587 ,018/19 ,066, 165) 18,984, 124/15 972,809 
U.S. Treasurer—gen- | 
eral account. 465,141 795 ,952 864,079 795 ,435 807 ,342 256,421 105 ,009 465,141 807 ,342 665 ,776 
Foreign. . | 838 , 880 887 , 736 916,241 886,919 866,455 850,321 904,410 838 , 880 866,455 884,052 
Ge ceves | 333.326 335,175 310,394 313,378 340 ,017 244,664 209 ,474 333,326 340 ,017 541,779 
Total deposits . |20, 703 , 512/20 ,952 ,613)|21 ,042 , 420/21 ,071 ,009/20 , 997 ,938/19 ,611 , 309/19, 805 ,911/20, 703 , 512/20 ,997 ,938) 18 064,416 
Ratio of gold certificate } 
reserves to deposit and 
F. R. note liabilities 
combined (per cent). . .| 47.6 47.6 47.6 47.8 48.1 49.8 49.5 47.6 48.1 56.3 
! 
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
(Callable Government securities classified according to nearest call date) 
{In thousands of dollars] 
Total Within 16 to 90 91 days to | Over 1 year Over 5 years | Over 
| — ] 15 days days 1 year to 5 years to 10 years 10 years 
ee ee ee | || | 
| | | 
Discounts and advances: 
Jan. 31.... | 798,142 788 ,842 9,227 73 
Feb. 7 ; - 642,905 625 ,464 17,368 73 
Feb. 14 294,335 277,177 17,128 30 
Feb. 2 196,212 189 ,022 7,166 , | ae 
Feb. 28.... xe 397 ,557 387 , 868 9,668 21 
Industrial loans: | 
Jan. 31 és “a | 3,445 | 40 291 2,153 961 
Feb. 7 3,579 | 44 267 2,313 955 
a os 3,520 | 180 144 2,223 973 
Feb. 3,628 58 269 2,173 1,128 
aise « 2626 oe 3,606 48 269 2,160 a! 4 eee 
U. S. Gov net securities: | a 
Jan. 31 ae ; + | 21,484,372 689 ,599 1,019,065 | 12,157,285 4,002 ,023 986 , 700 2,629,700 
Feb. 7 von ; | 21,640,622 434,452 1,237,712 12,282,385 4,065 ,373 986 , 700 2,634,000 
Feb. 14 aA : — 21,807,522 594 ,933 1,104,731 12,306,785 4,154,473 986 , 700 2,659,900 
UYU *- 7“ 21,853,922 419,108 1,239,556 | 12,249,985 4,184,173 986 , 700 2,774,400 
4 ahs - ba ohn 21,880,964 164,650 1,361,956 | 12,231,185 4,308 ,973 986 700 | 2,827,500 
| 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
[In thousands of dollars] 
























































New Phila- | Cleve- | Rich- ; St. Minne- | Kansas San 
Total || Boston Verk delphia toma anneal Atlanta | Chicago Lente apolis City Dallas Fran- ; 
Assets 
Gold evessentens ; 
Jan. 31......|20,564,902 760,878) 6,557,553)|1,192,379|1,389,766| 824,044) 852,328|4,317,024| 594,490) 357,470] 762,426] 533,283)|2,423,261 34 
em = Fssceee 20,512,903|| 747,059] 6,627,941/1,185,574/1,397,499| 808,463) 838,405/4,198,544| 590,251| 360,979] 768,464] 561,734/2,427,990 M 
Feb. 14.....- 20,430,903|| 715,646] 6,567,370}1,192,277/1,374,778| 821,584) 872,483|4,151,740| 589,211) 385,454| 757,417| 555,478|2,447,465 y 
Feb. 21......|20,380,402)| 767,346] 6,493,320)1,171,508|1,412,499) 818,821) 872,726|4,136,147| 620,632] 375,623) 762,691] 557,324/2,391,765 : 
Feb. 28......|20,257,403]| 706,149] 6,611,530)1,181,831/1,348,937| 806,088) 811,797/4,225,524| 588,634] 376,611| 728,751] 532,470)2,339,081 ‘ 
Redemption fund i 
for F. R. notes: , 
Jan. 31. 595,372 53,540 49,219} 49,702} 71,232) 57,720) 44,163} 99,695) 40,566) 21,397) 34,901] 25,333) 47,904 : 
] a? t.2%8bes 597,305 53,538 49,208} 49,699} 71,228) 57,713} 44,159) 99,684) 42,562} 21,396] 34,898) 25,331} 47,889 * 
mm, 94. .500- 594,285 53,279 48,225} 49,284) 70,918) 57,707| 43,933) 99,377) 42,453) 21,348] 34,810} 25,263) 47,688 
Ph Beswdys 591,817 53,142 47,698} 49,039) 70,764) 56,448) 43.821) 99,186) 42,391) 21,827| 34,783} 25,218} 47,500 : 
eb, 28. 594,817 53,142 47,698} 49,039) 70,764) 59,448) 43,821) 99,186} 42,391) 21,827] 34,783} 25,218] 47,500 
Total gold certifi- 
cate reserves: 
Jan. 31......|21,160,274|| 814,418) 6,606,772/1,242,081|1,460,998) 881,764) 896,491/4,416,719} 635,056] 378,867| 797,327] 558,616|2,471,165 
Feb. 7......}21,110,208)) 800,597) 6,677,149]1,235,273|1,468,727| 866,176] 882,564/4,298,228| 632,813) 382,375| 803,362) 587,065|2,475,879 
: Mm, 34.03 sc 21,025,188}; 768,925) 6,615,595/1,241,561|1,445,696| 879,291] 916,416)/4,251,117| 631,664) 406,802| 792,227| 580,741/2,495,153 : 
) Ti Bhan ne wee 20,972,219]| 820,488] 6,541,018/1,220,547}1,483,263| 875,269} 916,547|4,235,333| 663,023) 397,450] 797,474| 582,542/2,439,265 ” 
Feb. 28..... 20,852,220); 759,291] 6,659,228/1,230,870}1,419,701| 865,536) 855,618/4,324,710| 631,025} 398,438) 763,534) 557,688/2,386,581 
Other cash: d 
a eer 384,718 39,839 73,633} 24,966) 35,921 28,669} 24,676) 56,733) 15,641 8,012} 14,324) 16,433) 45,871 i 
i Sosexay 359,385 36,634 67,351 22,903) 31,198) 23,582) 24,143} 59,209) 15,221 6,783} 12,479} 15,951} 43,931 " 
| <a ae 367,001 38,269 69,049} 22,941 35,147} 23,214) 22,716) 59,572 15,487 6,860} 12,069} 15,441] 46,236 ; 
| | eaee 370,291 36,775 65,090} 23,287} 33,230) 24,702] 27,444) 59,884) 17,911 7,290} 12,480) 14,485) 47,713 
FS ae 359,038 36,649 64,437} 21,739} 34,620} 24,098) 25,891 57,006} 15,438 6,637| 12,462} 13,334) 46,727 4 
Discounts & ad- 
vances: 
Secured by 
U. S. Govt. A 
securities: § 
Jan. 31.. 791,988 6,320} 417,285 6,030} 57,000) 17,696) 18,962) 98,525) 39,815) 35,172 Fre 77,325 
Feb. 7 634,051 11,320} 358,285 6,525} 65,210) 11.946} 25.410) 96,825} 21.090} 26,332 CO a 4,600 
Feb. 14 290,867 22,170} 118,610 5,755| 29,485} 16,050} 14,760) 22,975) 26,925) 18,497 3,840)........ 11,800 : 
Feb. 21 191,136 4,750 67,375 5,755| 13,035 10,500 9,310} 20,275} 23,250) 23,172 7,014 2,700 4,000 a] 
_ Feb. 28 395,295 6,375 170,080} 12,245) 52,525} 17,700) 22,510} 16,125} 26,300) 12,317 18,168} 10,850) 30,100 f 
er: : 
Jan. %. ES A . ere: 5,000 PE eee Ra ks on a eRe bacaks 
Feb. RS PRN. See 58 350 6,500 . Sears = ae FS A eae ; 
Feb. 14, SS ere eet MS « G5 Se Sees ee RR SSC 8? i 
Feb. 21. 5,076)|..... od bas 74 icceaeeed _ <A On Se SE to (ES 5 RE ee EN ; 
Feb. 28. 06 ae a ES wk a 0 0 CE ass o An oe cae ee a RS oS rea 
Industrial loans: 
Jan. 31 &- SEE, 3's «sve 26 2,345 1 133 as tamcbaaend | Rt Re 741 i 
mh Bewnes GE ons dome 26 FF 132 / 5 ee Rapa 0 sr 771 4 
Deb 24..... VC ars 26 BABIES 60 iccex 124 ES See ee OE See 714 
SS . =e SE 2k 680 26 ae 125 TE ERE SOA ate ok c's-0 738 
S 3,606]|....... 26 Es % 04.00% 115 Si» ccichnw els an ee 738 
U. S. Govt , 
- ane % 
lls: ‘ 
Jan. 31 1,698,664 19,457} 544,502} 102,916) 152,787) 108,760} 88,259} 257,586; 63,000) 45,376) 77,014; 78,270) 160,737 
Feb. 7....| 1,661,164 21,088} 515,247] 103,325} 153,394) 109,192} 88,610} 258,556) 42,344) 52,132) 77,320) 78,581) 161,375 
Feb. 14 1,699,664 15,602} 554,652) 106,314) 157,832] 112,351 91,173} 265,640} 22,359} 47,287) 79,557) 80,854} 166,043 
Feb. 21 1,658,664]|........ 561,935] 104,363} 154,936} 110,290) 89,500) 261,017 8,460} 47,699} 78,096) 79,371) 162,997 
js Feb. 28 1,526,606 8,826) 487,900) 96,054} 142,600) 101,509) 82,374) 241,320) 26,227] 45,340} 71,878) 72,558} 150,020 
otes: 
Jan. 31... .|14,820,283)|1,051,219| 3,321,772] 931,863}1,383,429| 984,780} 799,148|2,209,028| 807,442) 470,167| 697,327| 708,702/1,455,406 
Feb. 7... .|14,899,783}|1,056,791| 3,340,325] 936,802|1,390,761| 990,000} 803,384/2,220,736| 811,722] 472,659) 701,024) 712,458/1,463,121 
Feb. 14... .|14,905,683}/1,057,990| 3,333,104) 937,866|1,392,340| 991,124) 804,296/2,223,257| 812,643] 473,196] 701,819) 713,267/1,464,781 
Feb. 21 . |14,875,383)/1,054,040) 3,328,129) 935,959/1,389,509) 989,109] 802,661/2,218,738| 810,991) 472,234) 700,392) 711,817/1,461,804 
_ 28... .|14,960,983)/1,061,916| 3,345,470] 941,345}1,397,505| 994,801} 807,280)2,231,505| 815,658} 474,951) 704,423) 715,913/1,470,216 
Ondas: 
Jan. 31....| 4,965,425)| 352,441] 1,110,333] 312,425] 463,820] 330,166] 267,929) 740,618] 270,710] 157,633) 233,792| 237,605) 487,953 i 
Feb. 7....| 5,079,675|| 360,550] 1,135,881] 319,613] 474,493) 337,763| 274,094| 757,659} 276,939] 161,260) 239,171) 243,072) 499,180 : 
Feb. 14....| 5,202,175|| 369,246] 1,163,275] 327,320] 485,935] 345,908) 280,704) 775,931] 283,617] 165,148] 244,939] 248,934/ 511,218 : 
Feb. 21....| 5,319,875]! 376,949] 1,190,243] 334,727| 496,930] 353,734| 287,055| 793,486] 290,034] 168,885) 250,482) 254,566] 522,784 bi 
~~ to9 " = .| 5,393,375]; 382,816) 1,206,029} 339,351) 503,796) 358,621} 291,021) 804,449) 294,041] 171,218} 253,942) 258,084) 530,007 
ota xOV t. | 
securities: 
Jan. 31... ...|21,484,372]|1,423,117] 4,976,607|1,347,204|2,000,036) 1,423,706] 1,155,336|3,207,232]1,141,152| 673,176]1,008,133/1,024,577|2,104, i 
Feb. 7 . .|21,640,622)|1,438,429| 4,991,453/1,359,740/2,018,648) 1,436,955) 1,166,088)3,236,951/1,131,005| 686,051/1,017,515/1,034,111|2,123,676 
Feb. 14... .. .|21,807,522||1,442,838| 5,051,031/1,371,500]2,036, 107] 1,449,383] 1,176,173|3.264,828]1,118,619] 685,631|1,026,315]1,043,055|2,142,042 H 
Feb. 21... .. .|21,853,922||1,430,989| 5,080,307] 1,375,049|2,041,375|1,453,133]1,179,216|3,273,241/1,109,485| 688,818]1,028,970]1,045,754/2,147,585 
T =, 28 , 21,880,964/|1,453,558] 5,039,399) 1,376,750|2,043,901/1,454,931/1,180,675|3,277,274/1,135,926| 691,509/1,030,243/1,046,555/2,150,243 
Ota! loans anc 
securities: 
Jan. 31..... .|22,285,959||1,429,437| 5,393,918]1,355,579|2,057,097]| 1,441,535] 1,179,305|3,305,851|1,180,967| 708,540/1,026,991/1,024,577|2,182,162 3 
Feb. 7 22,287,106||1,449,749| 5,349,764/1,368,721/2,083,916]1,449,383/1,198,005/3,333,870)1,152,095| 712,570/1,025,875/1,034,111/2,129,047 ¥ 
Feb. 14 . .|22,105,377||1,465,008| 5,169,667/1,379,689/2,065,644/ 1,465,557] 1,191,970/3,287,803|1,145,544| 704,313/1,032,571/1,043,055|2,154,556 
Feb. , ee |22, 053,762)'1,435,739| 5,147,708) 1,383,329|2,054,462|1,463,758)|1,188,556)3,293,516/1,135,435| 712,174/1,038, 1,048,454/2,152,323 
Feb. 28 . 22,282,127 |1,459,933 5,209,559} 1,391,512|2,096,478) 1,472,746) 1,203,215|3,293,399/1,162,226| 704,006) 1,050,567/}1,057,405/2,181,081 


_ 





Marcu 195] 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





Cleve- | Rich- 
land | mond | Atlanta 





Assets (cont.) 
Due from foreign 
banks: 


NNNNN 


notes of other 
Banks: 
7,002 . = 780 
10,582 6.046 6,138 , 
4,782 ie 965 4,662 J s 17 ‘667 
¢ 4,062 18,068 5,578 ’ . 469 s 4 17,318 
nd 143,816 3,581 17,607 6,304 32, '877| 20.390 16. 779 6,54 16,183 
Uncollected 
cash items: 
an. 3,281,637|| 248,323 632,220} 211,019 264,711} 204, 548,933 ‘ A 290,037 
. 3,233,218]; 253,918} 560,919 : t 270,495 . $99,024 5 . $ 288,767 
4,225,620)| 305,553 783,519 . 317,711 860,351 \ ° \ 346,203 
3,827,017|| 345,013 735,511 > 259,114 . 653,329 ‘ .755| 329,617 
3,542,409]; 304,994 617,289 \ 285,569 ‘ 631,210 . 287,137 


40,175 1,069 7,638 
40,189 1,069 7,638 
40,336 1,069 7,638 
40,481 1,069 7,638 
40,406 1,064 7,620 


118,850 8,497 25,999 
126,268 9,085 27,861 
133,469 9,613 29,635 
141,063 10,156 31,334 
148,269 10,684 32,624 b 14,420 





Total assets: 
an. 31......|47,437,629)|2,548,587/12,759,612/2, 3,909,626|2,674, 146/2,327,853/8,368, ¢ ‘ . . 36|5,027,903 
eb. . . « {47,334,743} |2,561,636|12,716,735/2,875, 3,895 ,538/2,669,417/2,332,267/8,330, ‘ 202, ,029, »779,175|4,975,768 

Feb. 48,047 ,822)|2,593,221/|12,692,075/2,923, '3,976,095|2,740,513/2,415,760 : A .844,231/|5,079,030 
Feb. 47,552,523) |2,653,304| 12,546,374 3,975,070|2,675,539|2,420, 180/8,281, ° 228, ,051,32: 3|5,006,176 
Feb. 47,368,309) '2,576,198)| 12,608,371 3,920,159/2,693,87712,355,351 . ,039, J 4,938,339 


Federal Reserve 
notes: 

an. 23,026,321 182, ,627, 064, 469, 1,073,665 622,264 

23,100,924//1, . . y ‘ 4,477,739|1,075,759 . 623,430 

23,096,697 195, ‘ ,076, y ’ 4,480,212/1,072,564 x ¥ 619,732 

. . |23,086,830 e 4 ‘ 643, 4,485,916/1,069,891 613,945 

. |23,109,851 a ,204, y 068, .668/4,478,432/1,072,561 . 622,754 





NNNNN 


Member bank 
—reserve 
accounts: 





. .|18,984,124 . 188, ° 687,303 . 909,099 
. 19,075,277 Y : ; . 683,712 ; 937,767 
. 118,951,706 5, ,022, ‘ Y . 687,008 j 951,571 
. . 18,933,750 y .040, : 606| 688,683 930,191 
. 119,066,165 ; ,106, 407, 817,147 679,249| 448,016 931,362 


Nw NN 


$1,297 , . 47,698 
37,573 t y 44,066 
. : ° . 59,597 
54, 187 ’ 79,249} 120,664 53,870 
465,141 44,635 ’ 25,992 A 42,666 


866,455|| 53,308 , ’ r 36,111] 118,652 21,495 
886,919]| 54,517 s , 36,931] 121,343 21,983 
916,241|| 55,924 ‘ 37,884 \ : 22,550 
887,736) 54,560 ; . 36,960 ; a 22,000 ’ 
838,880]| 51,268] %265,826 : 41,345} 34.730 ‘ 20,673 . 76,914 


340,017 3,467| 272,782 2,874 584 : 1,270 37,600 
313,378 4.615| 245,392 ’ 2.762 609 ’ 36,781 
310,394 4,081| 248,272 . 3,499 733 35,704 
335,175 4,153] 276,365 1,973 526 t 34,001 
333,326 4.230| 271,667 1,255 2,743 647 34,084 


an. 31 20,997,938 889,120 6,854,642} 991,970 . 853,644] 874,108 .177|2,445,820 
feb. 21,071,009]| 900,444] 6,895,391|1,000,080 R 851,223 ; : 5,544|2,391,249 
Feb. 21,042,420|| 903,369| 6,660,574/1,009,776|1,580, 881.725 : 2,423,245 
Feb. 20,952,613|| 960,542) 6,659,336] 1,009,692 868,966] 941, : 2,398,383 
Feb. 20,703,512|| 887.554| 6,694,226| 1,008,076 " 841,814] 878,516 757,516 939,597 2,353,319 















































1 After deducting $17,000 participations of other Federal Reserve Banks on Jan. 31; Feb. 7; Feb. 14; Feb. 21; and Feb. 28. 
2 After deducting $595,841,000 participations of other Federal Reserve Banks on ‘Jan. 31: $609, 354,000 on Feb. 7; $625, 086,000 on Feb. 14; 
$609,840,000 on Feb. 21; and $573, 042,000 on Feb. 28. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Costinued 
{In thousands of dollars] 





Cleve- | Rich- Atlanta 


land mond —_ 





Liabilities 
(cont.) 


Deferred availa- 


bility cash items: 
Jan. 31... 228,319 165,317 134,111 232,043 


Deb. -Besax 60 , 188,040} 198, "806 145,612 220,098 
Feb. 14.... 234,512 207,162 £ 280,854 
Feb. 21.... 187 200,538} 243,729 
Feb, 28.... 248,064) 231 ‘017 187,122 5 75 ‘036 213,913 
Other liabilities 
and accru 


dividends: 
Jan. -283 tis 329 316 


Feb. Tris 445 377 
Feb, 14.... 560 450 
Feb. 21.... 12, 431 515 458 
Feb. 28. 10,985 443 418 


Total liz abilities: 
Jan. 31... .|46,549,657 2,627,170\2,288,227 
Feb. 7....|46,441,873 2,622,131}2,292,392 
Feb. 14... .}47,150,346) b 2,692 ,907|2,375,637 
088 Yr 62 





Feb. 21... .|46,650,1 ,627,578)\2,379,783 
Feb. 28... .|46,461,344 ,645,622/2,314,724 


Capital Accts. 


Capital paid in: 
Jan. Sb..i8 226,901 12,241 ’ . 10,001 
. eS 227,276 12,259 y J 10,014 
Feb. year 227,514 12,269 10,028 
Feb. wre 227,792 12,281 ‘ 10,084 
Feb. baa’ 227,916 12,282 7 15 ‘972 J 10,091 

Surplus: 

(section 7): 

§10,022 32,246 153,290} 39,710 ’ 25,167 

510,022 153,290} 39,710 , 25,167 

$10,022 153,290} 39,710 . 25,167 

$10,022 153,290} 39,710 25,167 

$10,022 153,290) 39,710 25,167 


3,349 


32,246 
32,246 
32,246 
32,246 

(sec tion 1 3b) 
Jan, 31. 27,543) 3,011 
RE pe 27,543 3,011 
Feb. ae 27,543 3,011 
3,011 

3.011 

8,657 

9,031 

9,304 

9,678 

9,851 


Feb. an Sale 27,543 
Feb. 28.... 27,543 
Other cap. accts.: 
lam, Gices 123,506 
Feb. 7.... 128,029 
Feb. 14.... 132,397 
Poem 283i: 137,02 
Feb. 28.... 141,484 
Total liabilities 
and cap. accts.: 
Jan. 31... .|47,437,629)|2,548,587/|12,759,612|2,849,274)3, . 2,327,853 J 1,195,110 
Feb, 7... .|47,334,743)|2,561,636/12,716,735|2,875,761/3,895, 2,332,267 |8,330, 1,202,247 
Feb. 14... .}48,047,822)|/2,593,221/12,692,075|2,923,834 . 2,415,760 
2 
2 





5.277 


Feb. 21... .|47,552,523)|2,653,304|12,546,374|2,896,994 ‘ 2,420,180 
Feb. 28. .. .|47,368,309||2,576,198/12,608,371/2,883,195/3,920,159/2,693, 2,355,351 . 1 "216, "617 
Contingent liabil- 
ity on accept- 
ances purchas- 
ed for foreign 
correspondents: 
jen. Geen s a ] ; . , 
Feb. 7.... . ; 607 " 2,607 
Feb. ies t . . 2,672 
Feb. Jag b . b ° 2,652 
Feb. * 31,5 9s ? y 2,931 
Industrial loan 
commitments: 
; Se a Se 43 473 
Feb. 7.... x } 473 
Feb. 14... . Te . 473 
Feb, 21... e. e s 473 
Feb, 28.... X Sees S VG d 473 















































After deducting $18,811,000 “stage of other Federal Reserve Banks on Jan. 31; $19,428,000 on Feb. 7; $19,913,000 on Feb. 14; $19,759,000 
on Feb. 21; and $21,842,000 on Feb. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





New Phila- Cleve- 
Boston | York | delphia | land 


F. R. notes outstanding 
(issued to Bank): 
31........1|24,027,47 
we bhe ea 23,987 623 
14.. 23,976,632 
Be... cos cee 
23,957, 


Feb. 28...... 
Collateral held against 
notes outstanding: 

Gold certificates: 
Jan. 31.... 13,119,000) 
Feb. 7........{|13,029,000) 
Feb. 14 13,029,000) 
Feb. 21 |12,769,000 
Feb. 28° 12,769,000) 
Eligible paper: 
im, Bh. wet 607,751 
Feb. 7 443,608) 
Feb. 14 , 220,763 
Feb. 21 144,340 
Feb. 28 283,391 
U. S. Govt. sec.: 
Jan. 31 11,890,000}1 
Feb. 7 11,890,000)1 
Feb. 11,890,000)1, 
1 
1 








12,040,000} 1, 
12,040,000 





; . |25,616,751}1,546,320|5,985,935/1,756,030 
re 25,362,608} 1,551,320|5,925,635|1.756,525 
14... 25,139, 763)1,562,170/5,683,910) 1,755,755 
a. 24,953,340}1,544,750|5,535,175|1,755,755 
>» \25,092,391]1,546,375|5,633,030) 1, 














Rich- At- 


mond lanta Chicago 








1,326,434 615,719 \ 665,362 
1,321,512 . 615,110 661,125 
1,324,706 1 614,426 660,999 
1,320,826 613,014 656,164 
1,328,339)4, , 612,514} 935,312|658,348 


280,000 
280,000 


450,000: 
450,000 
450,000 
450,000 
450,000 


685,172 ; 
676,332| 988,360 
668,497) 986,256 
663,172) 989,338 
652,317|1,000,324 


555 


$2233 


$3355 


22222 2222: 





22222 2223: 














—— 
awww 
Sere 
ADADBAH 
ee 
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LOANS GUARANTEED THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 AND 
EXECUTIVE ORDER NO. 10161 


[Amounts in thousands of dollars] 





Guaranteed loans Guaranteed Additional 

authorized loans amount 

to date outstanding available to 
borrowers 
; under guar- 
Total Portion antee agree- 

oa guaran- ments 
.* teed outstanding 





Amount 








1950 


Oct. 31 1,000 
Nov. 30 ‘ 13,585 
Dec. 31 2 731,326 


1951 
Jan. 31 109 ,433 19,801 





r Revised. 

Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees available but not completed, and authorizations 
expired or withdrawn. 








INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 
l | | 





ak Partici- 
| Applications A tions 
Date (last | — noved Loans Cose®- ‘-— 
Wednesday — but not | out- out. |ing insti- 
or last day com- jstanding* staceie tutions 
of period) pleted ' |(amount) am cunt) out- 
Num- Amount |(@mount) standi: 
(amount 








$25 ,532 


seeseesaeaane 
SDUNoroOnonraun 








649.748 | 5.5 ; 3,466 
| 651,389 ; 3°754 | 


Jan. 31...| 3,707 | 


1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn oF 
expired. 


AWWW wwWWwwawwsw 











654,199 3,52 3,325 | 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.!_ In millions of dollars] 





Central reserve Central reserve 


city banks 


All city banks 


Coun- 





New 
York 


Chi- 
cago 





er | a 
banks Chi- 
cago 


New 
York 








First half of January 1951 


Second half of January 1951 





demand deposits: 
Gross de Pos: 22, 2.431 


Other 18° 243 
Net po | deposits # 20,293 
Demand deposits adjusted * 


Time deposits ¢ 





Demand balances due from domestic banks... 
Reserves with Federal Reserve Banks: 


4.638 
20 


53 





| 
116 |) 
\ 








33 ,626 

1,132 
32,494 
28,192 


11,707 
2,021 
6,929 
6,685 

244 
39 


645 a 





303 92 


























1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 


based on deposits at opening of business. 


2? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic banks. 


Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec- 


tion) are estimated for all member banks, but not by class of bank. 


‘ Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


MEMBER BANK RESERVES AND BORROWINGS 


[Averages of daily figures. In millions of dollars] 





| Central reserve 
city banks 
Month, or 
ending Wednesday | 
banks ! \| 


week 
Chi- 
cago 


New 
|| York 
} 





Total reserves held: | 
1950—January ,520 ,179 
1,199 


,256 


, 268 
, 264 
, 300 
»315 
,285 
, 304 


,469 
,742 
.751 


December 
January 


$38 


suns SSS 


1951 


| 
‘391 | 


757 
760 
918 
,959 
, 868 


4 
4 
4 
Jan. 17 bw “ 4, 
Jan. 24 bait wl | 4, 
Die. Gi Aiendent 4, 
Feb. 7 4 
Feb. 14 4 
Feb. 21 4 


Unum 


Aan & ete 


BwWrNo=—o 


x 
o 





Excess reserves: 
1950—January 
December 
1951—January. 
Jan. 17 
Jan. 24 
Jan. 31 
Feb. 7 
Feb. 14 
Feb. 21 








Borrowings at Federal 
Reserve Banks: 
1950-—January 

December 
1951—January. 

Jan. 

Jan. 

Jan. ; 

Feb. 7 

Feb. 14 

Feb. 21 


” Preliminary. 

Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 
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DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS ?* 


[Averages of daily figures. In millions of dollars] 





In places of 15,000 


| In places of under 
| and over population? 


15,000 population? 





Demand 
deposits 
except 
inter- 
bank 


Demand 
deposits 
| except 
inter- 
bank 





1949 
November...... 
December....... 


1950 
January...... 





November. . . 
December... . 


January 


By district, 
January 1951 


839 
, 294 
815 
927 


451 
499 
.714 
370 


320 
129 
192 
694 


a ee 
New York...... 
Philadelphia. . 
Cleveland 


Richmond 
Atlanta... 
Chicago. . 
St. Louis.... 


, 306 
,942 
764 
858 


703 
802 
, 586 
,444 


Minneapolis. . 

Kansas City... 
Dallas........ . 
San Francisco. 476 











! Includes any banks in outlying sections of reserve cities a have 
been given permission to carry the same reserve as country 2 

2 Classification by population for 1950 and 1951 is based ‘an the 
1950 census; figures for 1949 are based on the 1940 census and are not 
entirely comparable. 





UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency * Large denomination currency ? 





End of year or 
$1,000 


Ay 
& 


*$1 $2 $10 





see 
--. 
wrnrn WOWeNWwNwe &ENU~AISHUO® 


seskh 
Seeks 


eee ee ee 
~ 
— 
— 


xd 
nue 





R38 
ee ee 


— 


- PPE EES EUUE FEE UNDWIOOSO 


EES Et 
Eesetss 


an 
— 
eo 








Revo= 
3S 
Unnht 

= we 

_—_ 

oo 


S38 2é883 


$8 


Shs sis nccc oct 19/529 
1949—October. ... .|27, 18,915 


November... x 19,040 
December. . . 


& 
: 


- 
- 


Bee> ge 
Cornu Ses g 
G2 Ge Ge Ge Ge Oe Ge Go Ge Ge Cam BDOCS4MNeNe 


Oo 
eo 
wn 
bm 
= 
c 


wing 
=n 
no 
$3: 
P<) 

oJ 

wa 


$$ 


January... 
February... . 
March , 
Fee 
May 

June.. 

July ....|27,010 
August....../27,120 
September... |27,161 
October... . .|27,228 
November. . .|27 ,595 
December. . .|27,741 


1951—-January.....{|27,048 F . 61 


BESES 
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ces & 


es 
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Se 
sees 
wr 
$33 
23 
i) NNNNNNNNNNNW NNN NNNN 
ee 
£8 
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3323 
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oe 
Awoaw 
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3 geneee 


33 
32 
33 
35 
33 
34 
36 
39 
44 
55 
70 
81 
73 
: 67 
020 : 65 
64 
60 
61 
62 
60 
60 
59 
60 
60 
61 
60 
61 
61 
61 
62 


ES8SS28 


z= 


a 
an 
N 
co 
oo 
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B® NNRRNRNKRRRK KK ww 
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8,313 |8,356 















































' Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

* Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. * Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
Money 
Total out- held by 
ST As security For pvewe 

an. 31, against eserve 

1951 gold and be ad Banks and 9 P me 3. 
silver 7 
certificates 











Gold... we | 23,392 
Gold certificates. . } ea es 
Federal Reserve notes... . ; ; 24,027 
Treasury currency—total. . 4,638 











Standard silver dollars aval : 493 
Silver bullion . eke ,044 
Silver certificates and Treasury notes of 1890. . 313 
Subsidiary silver coin : sole iis ,027 
Minor coin ce vein 's a 385 
United States notes a : 347 
Federal Reserve Bank notes... . aay 259 
National Bank notes... P 84 


Total—Jan. 31, 1951 i (4) . 1,297 ° 4,367 es 
Dec. 31, 1950 : , (*) ‘ 1,293 . 4,213 es 5 = a 
Jan. 31, 1950 inn (*) . 1,311 : 4,244 26,941 



































! Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above, totals by weeks in table on p. 281, and seasonally adjusted figures in table on p. 291. 

2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. ; 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. ‘ 

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. § Less than ,000. 

. Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificat old bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposit 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. “Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 


Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Change in 
seasonally 
adjusted 
series ! 


Amount— 
adjusted for 
seasonal 


Amount— 
unadjusted 
for seasonal 
variation 


Date 





End of period: 
1940 
1941 


Averages of daily figures: 
1950—January 
February. . 


27,009 
27,154 
27 ,233 
27 ,380 
27 ,806 


27,304 
27,145 


27,222 
27,145 


1951—January 
February 














1 For end-of-year figures, represents change computed on absolute 
amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see BULLETIN for September 1943, pp. 
822-826. Because of an apparent change in the seasonal pattern 
around the year-end, adjustment factors have been revised somewhat 
for dates affected, beginning with December 1942. 





POSTAL SAVINGS SYSTEM 
{In millions of dollars] 





Assets 





End of month < 
deposi- 
tory 
banks 





1943—December... . 
1944—December... . 
1945—December... . 
1946—December... . 
1947—December... . 
1948—December... . 


1949—August...... 


CSmmmwss sINAAn ~s~AAQaAwS 


8888822 


195i—January..... 























» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
(Debits in millions of dollars] 





Debits to total deposit accounts, except 
interbank accounts 


Year or month 


Annual rate of 
turnover of demand 
deposits, except inter- 
bank and Government 


Annual rate of 
turnover of total 
deposits, except 

inter 


Debits to demand 
deposit accounts, 
except interbank 
and Government 





140 
other 
centers ! 


Other 
reporting 
centers ? 


New 
York 
City ! 


Total, all 
reporting 
centers 


Other 
leading 


Other 
reporting 
centers 


Other 
leading 
cities * 


New 
York 
City * 


New 





1945 ont ure 974,102 


1946—old series se 

1946—new series‘... .. \1 ,050,021 

1947 » kk pala 1,125,074 

1948... 1,249,630) 

1949. . 1,231,053 
1,403,752 


1950... 

106 ,665 
96,254 
115,746 
102 ,547 
112,095 
119,399 
110,573 


404 ,543 
417,475 


405 ,929 
449 ,002 
452 ,897 
513,970 


38 ,962 
35,727 
43,112 
37 ,025 
41,463 
43,781 
38,757 
50,067 
44,910 
43 ,837 
43,740 
52,590 


48 ,207 


479,760 
527 ,336 105 ,210 


599 ,639 119,506 
667 ,934 132,695 
648 ,976 129,179 
742 ,458 324 


56,397 , 306 
,962 
.712 
865 
,793 
286 
,064 
,893 
,116 
811 
,409 
, 106 


15,178 


89,799 


1950— 


139 ,542 
138 ,402 


December... .. 


1951—January 75,017 


351,602 
374,365 
407 ,946 
400 , 468 
445,221 
447,150 
508 , 166 


38 , 133 


412,800 
449,414 
522 ,944 
598 ,445 
660,155 
639 ,772 
731,511 


"253 
73,226 


CO RE RONASOCHRNON BARA © Ww 
N WERNNNENUBWA BROS O 
© REYRRBONNNEWR BNNERUN 
OS SrwoCKNSKNNeBwOS WanoNe: 






































‘ National series for which bank debit figures are available beginning with 1919. 

* Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another 
; * Weekly reporting member bank series. 

_‘ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 

1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 


city. 


NoTte.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from 
have been computed have likewise been reported by most banks and have been estimated for others. 


November 1947, 
ich rates of turnover 


Debits to demand it accounts, except 


interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in 


leading cities since 1935. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS DAMES, EDERAL. RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND RY CURRENCY FUNDS * 


(Figures partly estimated except on call dates. In millions of dollars} 





Assets Liabilities 
and Capital 








Bank credit 





U. S. Government obligations Capital 
Total and 
deposits} misc. 
Com- and ac- 
mercial | Federal currency! counts, 
and Reserve | Other net 
savings | Banks 
banks 














1929—June : y 5,499 
1933—-June J ‘ ® ' 8,199 
1939— Dec. ; i é 54, 19,417 
1941—-Dec. 
1945—June 


dec. 
1946—June 


lec. 3 

1947—June 
Dec. 

1948—June 
D 


ec. . : ¢ 
1949—June : of ; 74,877 
Dec. 162,681 78,433 


1950— Mar. , , 161,700 
Apr. 
May 3 
June : 
July 
Aug. ; 
Sept. 
Oct. 
Nov. 2 
Dec. 


97 ,200 
96 ,000 
95 ,800 
95,200 
96 , 500 


95 , 300 | 


















































S SSSSeees 


1951—Jan. 





Deposits and Currency 





j ! 
U. S. Government balances Deposits adjusted and currency 





Foreign j si 

bank At com At | Tins copecite : | Cur- 
|| deposits, mercial | Pederal | Demand 
} met 4 and Reserve | deposits* 
| savings | Banks | ] 
i} banks 





- > P rency 
Com Mutual | Postal oun 


mercial | savings | Savings Soaiien 
banks banks ¢ | System s 


Total 





1929—June 55,776 || 381 36 . i] A || 19,557 ,905 149 | 
1933—June : 42,029 | § 852 35 , 65 10,849 621 | 1,186 | 
1939—Dec. : 68,359 || 846 634 4 : 15,258 523 1,278 
1941—Dec. : 82,811 || ,895 867 | 7 j ; 15,884 532 1,313 
1945—June :; . .|168 ,040 |} 381 599 . ¥ i 27,170 ,426 2,657 
Dec. : 180 , 806 608 977 . ; ; 30,135 385 2,932 
1946—June .1176,215 ,416 833 |157, ‘ 51, 32,429 281 
Dec. 171,657 103 393 : 33 ,808 ,869 
1947—June : 169,234 367 756 ‘ 5, 34,835 ,428 
Dec. : 175,348 ,452 870 . : 56, 35,249 ,746 
1948—June : .|172,857 180 ,928 : ‘ § 35,788 ,194 
Dec. : 176,121 ,123 " a : | 35,804 ,387 
1949—June : 171,602 || 438 j | 36,292 ,932 
Dec. : 177,313 | 821 85,750 36,146 ,273 


,000 |167,100 || 83,200 | 59, 36,500 , 700 
800 |168,400 || 84,300 | § 36,600 ,700 
600 |169,200 § ° 36 ,600 , 800 
950 |169,964 Ss, 7 36,719 
500 |170,200 ° 59,400 || 36,400 
700 |171,000 P . 36,200 

, 100 |171,700 > 59, 36, 200 
400 |173,000 ; ° 36,200 
600 |174,200 58, 35,900 
800 |177,200 36,100 


 lenianionioniod ik 
EE IO a ee 
ONNNK KE owe ee 


1950— Mar. 176,000 
Apr. 176,100 | 
May : 176,700 | 
June : ..|178, 568 | 
July Jd ..|178,200 
Aug. . .1179, 200 
Sept. ‘ .|180 ,000 
Oct. ‘ . . 1180, 300 
Nov. ; 181,300 | 
Dec. 184,500 























ee tt 
‘ ted God Con € ‘ ‘ 

















nN NNN NNN WN te tt NO DD ee ee me NN 


— 
N 


1951—Jan. 317. 182,800 


800 |175,700 59, || 36,100 3 








® Preliminary. 

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

* Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

‘ Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘Other securities 
and in “Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted 
against miscellaneous accounts instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown in the 
monthly Chart Book excludes ‘Foreign bank deposits, net’ and “Treasury cash.” Except on call dates, figures are rounded to nearest 100 
million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
(Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 
Total 
capital 
accounts 








Class of bank 
and date U.S. 


Govern- 
ment 
obliga- 
tions 





All banks: 
1939—Dec. 30 ..-| 50,884 
1941—Dec. ; aa 61,126 
1942—Dec. ere ae 
1943—Dec. wis 
1944—Dec. ; 
1945—Dec. 
1946—Dec. : 
1947—Dec. 
1948—Dec. 3 
1949—Dec. 
1950—June ; 

Aug. 
Sept. 
Oct. 
Nov. nan . | 59, ? : 
Dec, - : E 173.910 ; 
195i—Jan. 31? ae 7 . x ’ 169,870 . 13. 910 








All commercial banks: | 

1939—Dec. 30 , a - “ oa ; ‘ 57,718 ,87 ‘ S$. 6,885 
1941—Dec. 31 we 50, é ° ° , 225 71,283 ‘ 9S 7,173 
1942—Dec. 31 , J ‘ 3 of . d 89,135 é , 395 
1943—Dec. 31 oe a e P ° ° é é 105 ,923 P P Js 7. 719 
1944—Dec. 30 ~- «| 206, é . a ‘j é 128 ,072 d ‘ , 8,265 
1945—Dec. 31 ae ¢ } ° P ° d ¢ 150,227 5, . 8'950 
1946—Dec. 31 a él : ° . . d ,223 |139 033 P . 3. 9,577 
1947—Dec. 31?.....| .284)) 38,05 j ; , 37,502 |144, 103 ; : 5, 10,059 
1948—Dec. 31 bb a : r J ‘ ; ‘ 142,843 | é ; ; 10,480 
1949—Dec. 31 ne y i] ‘ ,005 j 5, 145,174 || é . . 10,967 
1950—June 30 a ' . 796 d | 65, és J 143,827 || 435 3 : 11,387 

Aug. 30? .| ce ‘ ‘ Dod 144,950 | ‘ . . 11,470 

Sept. 27? a 23, | A ‘ od ¢ . 145 ,940 || « 4 . 11,500 

Oct. 25? = é ’ ¢ ‘ d é 147,510 ‘ ‘ 11,580 

Nov. 29? ‘ \ S51, ° é 4 J 148,550 eae ” 11,640 

Dec. 27” av oan j ‘ ‘ 4 153 ,870 A ; 11,620 
1951—Jan. 31? .-| 125,250)) $2, j c 149,810 101, ‘310 11,610 


All member banks: 
1939—Dec. 30...... 33,941) 
1941—Dec. : .--| 43,521) 
1942—Dec. 3 -Wnh.a 59 ,263 
1943—Dec. ; vee] 74, 288 
1944—Dec. : ene 91,569 
1945—Dec. : at OE 183) 

| 











49 ,340 ; 28,231 ° 5,522 
61,717 .525 | 38,846 , 5,886 
78,277 || 11, 2 75 6,101 
92,262 || F e 6,475 
110,917 J ‘ 6,968 
129,670 || ° 7,589 
118,170 i 4 ° 8.095 
122,528 > 8,464 
121,362 ° 30. ‘881 . 8,801 
123 ,885 ‘ . 9,174 


9,602 
9,628 
9,683 


1946—Dec. : ne 96 , 362 
1947—Dec. : ...| 97,8461] : 
1948—Deec. ; -- «| 95,616)! 
1949—Dec, : ..+| 101,528)) 3 
1950—June : ...} 102,745)) 
Aug. : ..| 104,289); 3 
Sept. 27 ..| 104,554 
Oct. 2! -| 105,258) 
Nov. 2 106 , 138) 
Dec. ..| 108,077) 
1951—Jan. ; ..| 105, 766)| 








mo tt tet te 
SSOSSSO OOM AAUUUUH 








All mutual savings 
banks: 

1939—Dec. : 3, 
1941—Dec. 3, 
1942—Dec. 3 4,5 
1943—Dec. 3 6, 
1944—Dec. 8, 
1945—Dec. 3 + . . d 0, 
1946—Dec. weg ° | P . 1, 
1947—Dec. 1 
1948—-Dec. ; 1 
1949—Dec. : 1 
1950—June 3 1 
Aug. 1, 

Sept. 1, 

Oct. 257.. 1 

Nov, 29°. 0 
Dec. 27?. “ oa 3,23 0, 
1951—Jan. 31? : é } 3 : 10, 

















NNN NN NN NIN ee et et et ee 





























» Preliminary. 

*“All banks” comprise “‘all commercial banks” and “‘all mutual savings banks.’ ‘All commercial banks"’ comprise “‘all nonmember com- 
mercial banks” and ‘“‘all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with ‘“‘commercial"” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc 

' Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
{Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments Deposits 





j 
| Investments 


i De BCS See ER 








Class of bank pene ‘ Fe! pmabes 
and date : gre U. S. accounts 
— Govern-| Other De- 

Total ment secu- 





- — mand 
obliga- rities 
| tions 





Central reserve city | 
member banks: 
New York oy: | 
1939—Dec. 
1941—Dec. 3 
1942—Dec. 31 
1943—Dec. 31 
1944—Dec. ; 
1945—Dec. : 
1946—Dec, 
1947—Dec. : 
1948—Dec. ; 
1949-—Deec. : 
1950—June :; 
Aug. : 
Sept. 
Oct. 
Nov. 2 
Dec. 
1951—Jan. 


_as5 
na 


~—wwwe Ow 
$5 
Coa 


WAS 
none 


NNBDNIA4“UNe ew 
Nee 





an 
te 
‘ 


Chicago: 
1939—Dec. : 
1941—Dec. 
1942—Dec. : 
1943—Deec. : 
1944—Dec. : 
1945—Dec. 
1946—Dec. : 
1947—Dec. 
1948—Dec. : 
1949—Dec. 
1950—June : . 

Aug. 30? 

Sept. 27? 

Oct. 257 
Nov. 29”. . 

ec. 277. 
1951—Jan. 317. 


AARAUAIAUUNEw 
I CON “ucow 
sezeseseeae 
COBNA wood 


Rexzex 
SSonue 








ABAD 


~ 


VUaanaunane ae ou & Wht 
NNNNNWwWWWNHNN & wwe 
> ie tb teh ted im fm leh fh hh he te te tem 
Www WwWwwww eer www we 


we tm ¢ in bot ‘ 





Reserve city member 
banks: 
1939—Dec. 30 
1941—Dec. 31. 
1942—Dec. 31 
1943—Dec. 31 
1944—Dec. : 
1945—Dec. : 
1946—Dec. ; 
1947—Dec. 
1948—Dec. : 
1949—Dec. ; 
1950—June : 
Aug 
Sept. 27 
Oct. 
Nov F4 
Dec. 27 
1951—Jan. 

















WOAWAWWWWNNNNN ee ee 
; tmnt ‘ 


Country member 
banks: | 
1939—Dec. 30 ,224 4,768 5,456 || 
1941—Dec. 31 = .518 || 5,890 ,628 | 
1942—Dec. 31 ‘ 419 || 5,038 , 380 
1943—Dec. 31 ; 2.188 || 4,654 , 534 
1944—Dec. 30 .520 4,910 3,610 
1945—Dec. 31 35 ,002 5,596 ,407 
1946—Dec. 31 35,412 8,004 , 408 
1947—Dec. 31 : 36,324 10,199 ,125 
1948—Dec. 31 36,726 11,945 , 782 
1949—Dec. 31. : 38,219 12,692 5,527 
1950—June 30.. 39,245 13,510 5,734 
Aug. 30°” 39,702 14,038 5,664 

Sept. 27”. 39 856 14,417 5,439 

Oct. 25° ,143 14,643 5.500 

Nov. 29°. ,413 14,907 5,506 

Dec. 279..... , 593 15,011 , 582 : 
1951—Jan. 31” is ,418 || 15,073 25 ,345 ,151 


' 


4,848 ; q 7,312 5,852 
6,402 10,335 6,258 
7,638 : 14,909 6,569 
7,983 : ,O15 19,594 7,804 
9,323 , 24,818 9,882 
10,632 ‘ k 29,700 | 12,494 
10,151 3, 27,921 | 14,053 
10,778 44: 28,810 | 14,560 
11,196 5, 064 29,370 | 14,768 
10,314 5,53 29,771 | 14,762 
9,773 5, 29,953 | 15,064 
9,606 , 30,347 | 14,935 
9,810 ‘ | : 30,616 | 14,918 
10 ,065 . 31,023 | 14,938 
10,241 x 31,496 | 14,772 
11,134 32,513 | 14,793 
194 | 10,518 | 47, 1616 992 | 31,822 | 14,802 3,531 


511 
514 
513 
510 
508 
502 
498 


PrP WW WWW NN NNN 
¢ Nr 

AAAADBDABAAAADAAAGDRAGAUwW 
tn tnt ‘ tw 















































2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. 

For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 
[Amounts in millions of dollars] 





Loans and investments 








Investments 








U. S. 
Govern- 





All insured commercial 
banks: 

1941—Dec. 31 
1945—Dec. 31 
1946—Dec. 31 
1947—Dec. 31......]1 
1948—Dec. 31. 
1949—Dec. 31 
1950—June 30 


National member 
banks: 
1941—Dec. 31...... 
1945—Dec. 31...... 
1946—Dec. 31 
1947— 


1949—Dec. 31 
1950-—June 30 


State member Gates 
1941—Dec. 31.. ee 
1945—Dec. 31 
1946—Dec. 31...... 
1947—Dec. 31 
1948—Dec. 31...... 
1949—Dec. 31 . 21,207 
1950—June 30...... 20,955 


Insured nonmember 
commercial — 

1941—Dec. 31. eos 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—June 30 


Noninsured nonmem- 
ber commercial 
banks: 

1941—Dec. 
1945—Dec. : 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—June 30. 


All nonmember com- 
mercial banks: 
1941—Dec. 31 ° ’ - 
1945—Dec, 31...... : 20,571 
1946—Dec. insted ° A 1,468 20,879 
1947—Dec. Sa a : ’ . » 21,591 
1948—Dec. 31...... 21,497 
1949—Dec. ; 21,305 
1950—June 30...... 21,137 


Insured mutual savings 
banks: 

1941—Dec. 3 
1945—Dec. 3 
1946—Dec. 
1947—Dec. 3 
1948—Dec. 
1949—Dec. 
1950—June 30...... 


Noninsured — 
savings ba 
1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—June 


















































For footnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 
{In millions of dollars] 





Class of bank 
and 
call date 


All insured 
commercial 
banks: 

1941—Dec. 31. 
1946—Dec. 31. 
1947—Dec. 31. 
1948—Dec. 

1949—Dec. 31. 
1950—June 30. 


Member banks, | 


total: 
1941—Dec. 31 
1946—Dec. 31. 
1947—Dec. 31 
1948—Dec. : 
1949—Dec. 31. 
1950—June 30. 
Oct. 4 
Dec. 30 


New York City:* 
1941—Dec. 31. 
1946—Dec. 31 
1947—Dec. 31. 
1948—Dec. 31. 
1949—Dec. 31? 
1950—June 30. 
Ust. 4. 
Dec. 30. 


Chicago:* 
1941—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 31. 
1949—Dec. 31. 
1950—June 30. 
Yet. 4 
Dec. 30 


31. 
31. 
31. 


Reserve city 
anks: 
1941—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 31. 
1949—Dec. 31° 
1950—June 30. 

Oct. 4. 
Dec. 30 


31. 
31. 
31. 


Country banks: 
1941—Dec. 31. 
1946—Dec. 31. 
1947—Dec. 31. 
1948—Dec. 31. 
1949—Dec. 31. 
1950—June 30. 

Oct. 4. 

Dec. 30 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31. 
1946—Dec. 31. 
1947—Dec, 31. 
1948—Dec. 31. 
1949—Dec. 31. 
1950—June 30. 





. 112,286) 41,968 





Loans ! 


Investments 








Total | 

loans | 

and 
invest- 1 
ania Total 





49 , 290/21, 259 
112, 178)30,733 
114, 274/37 , 583 


118, 278/42 ,485 
119, 808)/44, 304 


| 
43,521) 
96 , 362) 
97 , 846) 
95,616) 
101 528) 
102,745 
104 , 367) 
107 ,424) 


18,021 
26,696 
32,628 
36.060 
36, 230 
37,658 








4,072)) 
6, 368)| 
7,179) 
8 ,048)| 
7, 550)| 
7 ,7233)| 
8,821]| 
9,729) 


12,896, 
20 , 834) 
20 , 393) 
18,759) 
19, 583) 
19,548) 
19,821 





J 

954)| 

5|| 1,499) 

| 1,801|| 

1,783)| 

1,618) 

1,557) 

1,776 

| 2,083 

! 
15,347)| 7,105)| 
35,351||/10,825)| 
36 ,040)|13 449 
35 ,332||14, 285 
38, 301||14,370 
38 ,697||14 , 868 
39 , 433||16,574| 
40 ,685)|17 ,906 


12,518) 5,890) 
35,412|| 8,004|| 
36, 324/|10, 199) 
36, 726)|11 ,945}| 
38 ,219)|12 , 692! 
39, 245||13, 510) 
39 ,808)|14,441)| 
40,558 |14,988)| 


| 


5,776 
15,831| 
16,444 
16, 685| 
16, 766 
17,079 





13,154 
16,962 
17,631 
15,857}1, 
15,7081, 
41,612/|18,337 

44 ,705)|20,521 





8,671 


1, 
1, 


i, 
1, 


2,807 


450 


.358 
,610 
.775 
,963 
,819 


972 
884 
046 
800 
945 
770 
729 
808 


4,078)... 


5,361 
5,642 
4,792 
4,656 
5,672 
6,328 


732 
1,094 
1,418 
1,412 
1,211 
1,116 
1,322 
1,567 


3,456 
5,548 
7,088 
7,282 
6,704 
6,596 
7,688 
8,646 


1,676 
2,433 
3,096 





3,296)1,35 


3,150)1, 


3,339)1,: 


3,656/1, 
5.500. 


ee 
862 


| 1,049 
| 1,131 


1,078)1, 
1, 1061, 


478) 


474 
563 
975 
018 
049 


.|1,410 


To 
brok- 
ers 
and 
deal- 
ers 


614 
1,517 
823 
1,336 
1,749 
1,856 


594 
1,506 

811 
1,324 
1,737 
1,840 
1,382 
1,770 


412 
1,096 

545 
1,102 





1,497 
j1, 10S 
}1,421 


12 
13 
12 
12 
16 








Loans for 
purchasing 
or carrying 

securities 


5)11,405 


142 
125 
105 

97 
105 





4,773 
7,103 
9,266 
10 ,666 


12,270 


3,494 
5,358 
7,130 
8,244 
8,834 
9,547 
10,117 
10,522 


123 

99 
111 
224 
256 
339 
414 


1,282 
1,748 
2,139 
2,426 
2,575 
2,727 





4,031 
5,654 
6,804 
8,005 
9,036 


U. S. Government obligations 





Direct 





Certifi- 
cates 
of in- 
debt- 
ed- 
ness 


Bonds 








4,545 

1,098 
1,028 
1,095 
1,121 
1,186 


554 


79 
76 
89 
87 
82 








28,031 
81,445 


69, 
65,218 
59,556) 
65,297 
65 ,087 
62,755 
62,719, 


8,823 
14,465 
13,215 





8,243 
24,527 
22,591| 
21,047) 
23,931) 
23,829 
22,859 
22,779 


6,628 
27,408 
26,125 
24,781 
25,527 
25,734 
25,367 
25,570) 


2,535 
11,791 
11,4 
10774 
10, 508) 





666) |63 ,042 


57,914 


55,759 
52,365 


7,265 
13,308 
11,972 
9,649 
10,746 
10,281 
9,132 
8,993 


1,430 
2,912 
2,890 
2,633 
3,324 
3,138 
2,969 
2,911 


20,196 
18,594 
20,951 
20,510 
19 , 268 
19,084 





4,377 
24,572 
22,857) 
21,278 
21,862 
21,830 
21,250 
21,377 


1,509 
10,524 
10 ,039 
9,246 
8,947 
8,799 





10,429) 


52.1542, 
56 ,883||: 


52 ,618)): 


6, 467)| 
22,250)! 





988 
1,271 
2,124 
2,821 
3,692 
3,847 


104 
136 
234 
303 
308 











5|37 ,996 


3/16, 


12,797 
$3,200 
52,334 
45,100 
43 ,833 
43 ,000 


.729 
,219 
5,286 
,761 


37,404 
34,524 
33,170 





3,652 
10, 202 
9,771 
7,512 
7,405 
7,328 
6,549 
6,206 


903 
2,207 
2,274 
1,958 
1,945 
954 
903 
847 


1. 
1. 
1. 


4,248 
013 
560 
247 
457 
13,372 
12,303 
11,830 


15, 
13, 
13, 


2,926 
17,797 
17,681 
16,046 
15,189 
14,750 
13,769 
13,287 








g 


ANA AD 





{1,727 
.}1,988 








Quorvenn 
ow 





182) 
167| 
213) 
210) 
290) 
340) 
327 


e383: 


193 
187 
185 
174 
192 
221 
233 


335| 242 


956) 


}1,272) 


1,342) 
1,421 


2,119 
2,184 


1,222 
1,551 





1 
1 
1 


820 
,004 
,053 
,032 


432 





* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “‘member banks” but are mot included in “‘all insured commercial banks.” ’ 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 
fications of cities and individual banks, and by mergers, etc. 

\Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 

2 Central reserve city banks. 


For other footnotes see opposite page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Demand deposits Time deposits 





4 Interbank U. S. 

Cc a bank é de- deposits ne fied Gov. Stance 
call date ad Gov- and erage ment | polit- 
ern- bd core bank | and ical 

Do- | For- | ment Postal} subdi- 

eign Sav- | visions 

ings 











All insured com- 
mercial banks: 
1941—Dec. 31.. 673 
1946—Dec. 31.. 0,888) 1,364 
1947—Dec. 31.. 1,3 
1948—Dec. 31.. . 1,488 
1949—Dec. 31.. 9 466 1,315 
1950—June 30..| 15 1,281 
Member banks, 
total: 
1941—Dec. 
1946—Dec. 
1947—-Dec. 
1948—Dec. =e 
1949—Dec. 31.. 
1950—June 30. 
Oct. 4. 
Dec. 30. 


Quine SSSe 


COCOBHON 
conn 


Ane 


New York City: * 
1941—Dec. 31..} 5,105 10,761 
1946—Dec. a 4,046 16,429 
1947—Dec. 31..| 4,639 
1948—Dec. 31. 5,643 
1949—Dec. 31%.) 4,462 
1950—June , 4,235 

Oct. , 4,418 

Dec. ‘ 4,693 





Chicago: * | 
1941—Dec. 31..| 1,021 
1946—Dec. 31. 928 
1947—Dec. 3 
1948—Dec. ; 
1949—Dec. 3 


Bans 

1950—June 30. 
Oct. 4.. 

Dec. 30.. 


Reserve city banks: 
1941—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—Dec. 31. 
1949—Dec. 31 3. 
1950—June 30.. 
Oct. 4.. 
Dec. 30. 





Country banks: 
1941—Dec. 31. 
1946— Dec. . 
1947—Dec. 3 
1948—Dec. 
1949—Dec. 31. 
1950—June 30. 
Oct. 4 
Dec. 30. .} 





14,289 
14,555 
14,414 
14,339 


SoC Om ON 
QAawewnne 


— 


Insured non- 
member com- 
mercial banks: | 

1941—Dec. 31. 4,092 53 611 
1946—Dec. 31. 437; 3,547} 11,842 258} 1,052 10,761 
1947—Dec, } 473) 3,466) 12,223 149} 1,188 b 11,019 
1948—Dec. 3 453} 3,273) 12,059 201 1,332 10,736 
1949—Dec. : 463) 3,273) 11,918 213) 1,402 10,517 5 
1950—June 30. 442) 2,880) 11,653 250) 1,496 144) 10,176 § ,613 1,539 















































' Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City as reserve city banks. 

‘ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at all insured commercial banks. 

’ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 


Back figures—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


(Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





For purchasing : 
or carrying securities U. S. Government obligations 








Date or month To brokers 











Total— 
Leading Cities 


| 
1950—January...| 67,517)| 24,523 


November .| 69,523)| 29,894 . 39 ,629)|33 ,313 7 ,740)22 ,204 
December..| 70,835|| 30,971 850)39, 33 ,473 846) 8,181}21,854 


195i—January...| 70,479)| 31,398 39 ,081)|32 ,584)| 2, 9 ,033/21 ,402 


1950— Dec. ..-| 69,807); 30,580 39 ,227||32 ,924 22,121 
70 ,301)| 30,560) 39,741 805 7|22 ,129 


Dec. .. «| 71,444) 31,146) 40,298) 21,604 
Dec. ..-| 71,789)| 31,599 ° 21,560 


1951—Jan. .««] 71,212)| 31,417 39,795, 21,573 
Jan. cos ° 31,292 39 ,532 21,494 
Jan. ose 31,300) 39,149 ,026/21 ,399 
Jan. apa ° 31,438 38 , 946) 21,341 
Jan. ma ‘ 31,541 37 , 986) e ° 21,205 


Feb. aad , 31,669 609}21 ,040 


Feb. bac . 31,922 20 ,938 


Feb. ioe at 31,877 20 ,898 
Feb. 20 ,830 


New York City 


42 ,994)/37,910)| 3, 3 ,454)24 , 668 


+ 
a 
yn 
> 


wn 








3 3 


tere oto 
seee2 Bek 
Croan NAS~ 


AGan AMaaa an 
ogee 


ye) 
=x 


1950—January 7,309 


November .| 19,736 ° ° 10,58! ' 6,248 
December..| 20,448 ‘ 10,7 6,107 


20,146 ‘ ; ° 10,37 ; ° 6,041 





1951—January 


1950—Dec. ...| 19,978 10,432 os 6,173 

Dec. ...«}| 20,194 ° ° 10,7 ° 6,153 
Dec. ~e«| 20,735 ; ° , 305/10 ,997, 6,045 
Dec. ..+| 20,885 | 6. 1,314/10,954 1,065 6,057 


1951—Jan. ...| 20,644 1,301 6,138 
Jan 20,274 1,309 6,082 


Jan. 17...| 19,978)| 1,320 008 
Jan. ...| 20,092 ae 1,332 J 1 
Jan. ...| 19,741 ; ‘ 1,346) 9, 7 


Feb. ...| 19,545 ° 56: x 1,342 7 
Feb. ..| 19,516 ,935 ° < 55} 1,325 ‘ 4 
Feb. ..| 19,585 . ,65 1,325) 9, . . 40 
Feb. ..| 19,982 ° . 1,332) 9, , . 11 


7 
7 


i 


Outside | 

New York City i} 
1950—January...| 48,084 ,O5 J . 3 ,533)31 ,028)|27 ,277 ‘ p 17 ,359)3,751 
November .| 49,787 20 , 738)|/10 ,894 4,520/29 ,049)/24 ,488 . 15 ,956/4, 561 
December..| 50,387|| 21,311/|11,365 806 90! 4, 29 ,076)|24, 487 ° 15 ,747|4,589 

4,626 





1951—January...| 50,333}| 21,630) tt. 598 > 28 ,703)|24,077)| 1, . 15,361 


49 ,829|| 21,034 4, 175 28 ,795||24,252 15 ,948/4, 543 
.«| 50,107)| 21,134 it, 281 28 ,973)|24,429 15 ,976|4,544 

° _..| 50,709)| 21,408)|11,472 29 ,301)|24 ,666 15 ,559|4,635 
Dec. .. «| 50,904) 21,668)\11,534 29 ,236)|24 ,599 15 ,503|4 ,637 


1951—Jan. ..+| 50,568)) 21,502)/11,501 29 ,066)/24 , 450) ’ 15 ,435/4,616 
Jan. .. +} 50,550)| 21,534)/11,557 . 29 ,016) , 15 ,412/4,612 
Jan. ..«| 50,471)| 21,659)/11,611 28,812 15 ,391|4,621 
Jan. .. «| 50,292)| 21,684//11 ,635 866 28 ,608) 1,430 15 ,350)4 641 
Jan. .| 49,786)| 21,771)|/11,685 ° 28 ,015)|23, 15,218)4,643 





Feb. 49 ,680)| 21,840))/11,759 ° 27 ,840) . 4,623 
Feb. 49 ,725)| 21 ,987)|11 ,838 . 186) 4, oe ’ 1,186 4,633 
1 . 1,204 ’ 








Feb. | 49,646)| 21,955)|11,929 ° 101) 4,554/27 ,69 4,636 
11,986 256} 137) 338 106; 4, 27 ,438 14, "0919/4644 
























































Feb. | 49,519) 22,081 


| 
| 
' 





1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net. 
? Includes guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Costinued 
RESERVES AND LIABILITIES 


(Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Demand 


Date or month 











Ti = 
Leading Cities 
1,997)14,597 210} 6,209} 93,223 


1,811/14,508 385) 6,536/105 ,854 
1,478)14,518 309} 419) 6,531/126,403 


1,313)14,579 550} 6,529/120.787 
1,462 oe : 495} 6,535) 29,274 
8 


w 


1950—January....j12, 48 ,403 


November. . 51,023 
December. . 52,81 


195i1—January... . 52,436 


51,156 
53,383 


bat a 
$e = 
= A 


> 
3 
— 


1,408/14,510 27,207 
1469/14, 52 30 ,583 
1,572)14,57 24,772 


1,194/14,615 
1,089) 14,632 
1,261|14,578) 
1 ,398)14,537 
1,622/14,533 


1,739 
1,983 
2,462 
2,588 





8s 


Dec. 
Dec. 


3 
a 


an. 
Jan. 
Jan. eeee ’ ’ 
Jan. eis $1,232 
Feb. cane 50, 781|50, 767 
Feb. es 2 50, 510/52 ,684 
Feb. Re “ 50 , 491/51 ,285 
Feb. aan 50 649/51 ,813 


Dum es 
aenNn 
“Iw Os 


Aan 
— 
oO 


CoOww BSWwewwes waw 
ze 
-— 


New York City 
1950—January.... ‘ 15 ,320)15 ,990 
November. . . Herne 1,126 


December. . 16, 139)17 , 136 1,113 
1951—January... 15 ,830]16,735 1,113 


’ 16,616 1,103 
16 ,329)17 ,408 369 1,100 
16 ,282}17 ,263 1,108 
16, 116/17 ,258 012/1,143 


15 , 762/16 ,828 1,133 
15 ,816/16,661 1,12 

15 ,818)16,812 1,097 
16,019) 16, 788) 1,104 
15, 738]16 ,587 1,111 


15 ,661/16,277 1,093 
15 379/16 ,685 1,078 
15,570/16,421 1,080 
15 ,915/16 ,856 1,117 


1950—Dec. 
Dec. 


tee 
nin nnn ts 
SS3 S828 3 
ne — oo Se = 


wn 
— 
a 


Outside 
New York City 


1950—January.... : 32 ,899/32 ,413 


November. . 34 ,252/34,748) 3,020 
December. .| 8, 135 ,246/35 674) 3,119 


195i—January... 35 ,613|35,701| 3,270 


1950—Dec. 6....| 8, 34,623|34,540| 3,087 
Dec. 13... 35,347|35,975| 3.091 
Dec. 20....| 8. 35 ,488/35,.918| 3.174 y 
Dec. 27....| 8. 35 ,526|36,260| 3,125 1,177 


1951—Jan, er 35,982) 3,239 ‘ 872)13, 607 
Jan. 5 eae 35,469) 3,218 801 622 
Jan. novel Be 36,390) 3,229 928 625 
Jan. cosh Oo 35,488) 3,262 1,040 649 
Jan. oscel W% 35,173) 3,400 1,196 654 


Feb. oneal we is ’ 34,490) 3,369 1,289 676 
Feb. re TY , 35,999) 3,338 1, 484/12 ,990 667 
Feb. sacul We 2, 144/34, 34,864) 3,323 1 ,820)12 ,973 671 
Feb. sinwon we 2,173)34, 34,957) 3,361 779) 1,928)12,979 668 


64,687 
73,253 


73,226 


8s 








S838 SESS 8 SES 


SSSSR SSSEe 


< 
an 


15,551 























SERS 
ooo 
Aan 





























* Demand depesits other than interbank and U. S. Government, less cash items reported as in process of collection. 

‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 

_ Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans! Investments 





For purchasing U. S. Government obligations 
or carrying securities 








Federal Reserve . | To brokers 

district and date and dealers | T° others Sa 
Total! rial, cates 
of in- 


v. &. U. S. 
Govt. Govt. Other debt- 


ob. ob | curi- = 
iga- iga-| |; 
tions} “es 

















Boston 
Jan. 31 oe : d 1,700) 
Feb. 7 ; ; , 1,682 
Feb. 14... nF 6 ‘ 1,659} 
Feb. 21 : . 1,662 
Feb. 28 r ‘ 1,664 

New York* 
Jan. 31... J 2 - 11,475 
Feb. 7.. j ‘ J § 11,207 
Feb. 14 , J e ‘ . 11 ,066) 
Feb. 21 Pe 895 ; 3 : » 11,155 
Feb. 28 , ‘ 11,367 

Philadelphia 

1,604 


Jan. 31.. 
Feb. 7 1,603 
Feb. 14 1,582 
Feb. 21 1,594 
Feb. 28 1,564 
Cleveland 
3,002 
2,981 


Jan. 31 
2,974 


Feb. 7 
2,965 


23223 





ABaAGQ 

ue Oo 

Szgs 
i) 


Feb. 14 
Feb. 21 
Feb. 28 
Richmond 
Jan. 31 
Feb. 7 
Feb. 14 
Feb. 21 
Feb. 28 
Atlanta 
Jan. 31 
Feb. 7 
Feb. 14. 
Feb. 21 
Feb. 28 
Chicago* 
Jan. 31 
Feb. 7 
Feb. 14 
Feb. 21 
Feb. 28 
St. Louis 


NNNNN NNNNN +e eS NNNNN 


<= 


oooe 


bus 
. 24. 
. 21 











NNN Nh 
Anne & 


28. 
Minneapolis 


t 


Kansas City 
Jan. 31 
Feb. 7 
Feb, 14 
Feb. 21 
Feb. 28 

Dallas 
Jan. 31 
Feb. 7. 
Feb. 14. 
Feb. 21. 
Feb. 28 

San Francisco 
Jan. 31 
Feb. 7. 
Feb. 14 
Feb, 21.. 
Feb. 28.. 

City of Chicago* 





1,254 
1,270 
1,277 
1,540)| 1,269 





PwNNN 
— a et ee ee 

- 

CeCe ® NNNNN 


122 1,229)) 1,071 
,041). 120 267} 1,202)| 1,042 7 

,O41)..... 121 268} 1,204)) 1,043 a 596 
,038)... 119 270} 1,193), 1,030 ' 589 
,032).. s 120 272) 1,180), 1,018 , 588 


,683 
670) 
,654 


NNN Nh 
—— ee 
—- ee ee 


-483 ] ,447 , 120) 6,169)) 4,936 : 3,229 
,498 : y ,450 ,125| 6,127]| 4,899); SO).... 3,216 
, 503 456 ,122] 6,099)) 4,854)| rr ,602) 3,182 
,494 28/2 ,457 23}1,119) 6,094!) 4,837) ee ,569} 3,179 
. 502 27 27\2 ,464 ,120}) 5,969} 4,705 73 , 506) 3,126 


,217 
, 204 
.178 
165 
,058 


,079 
071 
089 





NRNNNN 


—_ i > om oe 
NNN Nh 


,662 : : 100 17} 331) 3,775)| 3,166 929] 1,957} 609 
674 42 : 101 323) 3,738)| 3,127 Dae bak 936) 1,931) oil 
,682 54 2 : 101 322) 3,738)| 3,132 cohewoa 946| 1,922} 606 
os 7 2 50} 101 5} 322) 3,718]| 3,112)| 273 933 906) 606 


267/| 
285 
,289)) 
| 


,042}| 
,023) 
,027 
,006 
,958 











NWVHRNNKNNKH BABAADD 


AMADA 
—_ te et 


'282|| 1.704 50} 102 324| 3.676|| 3.066|| 259 902| 1,905} 610 



























































* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
For other footnotes see preceding table. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Demand deposits, Time deposits, 
except interbank except interbank 





nand vid U.S 
man vid- . S. 
Federal Reserve - de- i uals, States } an 





district and date - | posits . . | part- ern- 


ad- : ner- ment 
justed* ships and 
and >: |Postal 
cor- | < Sav- 
pora- ings 














Feb. 28.. 
New York* 
Jan. 31.. 
Feb. 7.. 
Feb. 14.. 
Feb. 21.. 
Feb. 28 
Philadelphia 
Jan. 31 
Feb. 7 
Feb. 14 
Feb. 21 
Feb. 28 
Cleveland 


Richmond 
Jan. 31 
Feb. 7.. 
Feb. 14.. 
Feb. 21 
Feb. 28 

Atlanta 
Jan. 31 
Feb. 7 


ee NNNNN WWwWWe NNR 
em NNNNN WWwWwe NNN 
tt i 
ae i oa otk tn 


AABAAns 
> Phe NMNNNK 


St. Louis 
Jan. 31 
Feb. 7 
Feb, 14 
Feb. 21. 
Feb. 28 

Minneapolis 
Jan. 31 
Feb. 7.. 
Feb. 14.. 
Feb. 21.. 
Feb. 28 

Kansas City 
Jan. 31 
Feb. 7 
Feb. 14 
Feb. 21 
Feb. 28 

Dallas 
Jan. 31 
Feb. 7 ; 553 
Feb. 14.. 557 
Feb. 21 535 q 
Feb. 28 q 312 

San Francisco 
Jan. 31 .965 ) 255 
Feb. 7.. 886 245 
Feb. 14 sins , 883 ‘ 265 
Feb. 21.... ,904 255 
Feb. 28 881 3 264 

City of Chicago* 
Jan. 31... .485 35 144 
Feb. 7.. ,433 35 140 
Feb. 14... 431 145 
Feb. 21.... .375 3 144 
Feb. 28 ,470 145 


—— eee 
wat 


NNNNNH NNNNNK 
DAADAw 


33322 


.459 
,381) 4,445 
,300} 4,591 
289) 4,454 
309) 4,518 


+> > Annas NNNNN NNNNN 


> nn 
























































For footnotes see opposite page and preceding table. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 





Total banks on On par list 
which checks are 
drawn, and their 
Federal Reserve branches and offices ! Member 
district or State 








Branches Branches 








Dec. 

Dec. 3 

Dec. : 

Dec. 

Jan. 

By districts and 

by States 

Jan. 31, 19517 


District 


New Y 
Philadelphia 


Michigan 


Mississippi 
Missouri 
Montana 


New Hampshire 
New Jersey 
New Mexico 


North Carolina........ 
North Dakota 

Ohio 

Oklahoma 


Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 






































? Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. 
? Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities” at military 
reservations and other Government establishments (see BULLETIN for February 1951, p. 228, footnotes 10 and 12 


Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 








End of month 











December..... 


1951—January 






































| As reported by dealers; includes some finance company paper sold in open market. 2 Less than $500,000. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





~ . 1 Other credit balances 


Debit 
End of month Customers’| balances in 
debit partners’ 
balances | investment In partners’) In capital 
(net)! and trading i banks investment pron com 
accounts and trading (net) 








189 
182 
212 
198 
216 
227 
264 


299 
314 


1942—June....... 


AAOnnOAuUnne Ue ONO 


1944—June 
December. . 
1945—June...... 
December. . 
1946—June...... 
December. . 
1947—June....... 
December. . . 


— 


December... 


3 666 
+678 
3657 

673 
#712 
+780 
4738 
3771 
I e . 3796 
December. . . je 745 890 




















19Si—January....] 21,411 3690 2948 

















- ' Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): November, 127; December, 121; January, 114. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

_ _ Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942, 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY 
(Per cent per annum] 





U. S. Government 


Prime securities (taxable) 


Prime 

com: | bank 
mercial 

paper, 
4- to 6- 
months! 





9- to 12- 
month 
issues ¢ 


3- to 5- 
year 
issues § 





14 
4 


62 
4% 


a 
se 
_— 





ee ee ee ee ee ee ee ee et et 


eee ee eee 
ee ee ee ee et et ee et ee 
aot 
— ee eee ee ee 





1951—January... 
February 


— 
— 
—e 








Week ending: 
Feb. 


Feb. 10.. 


a 1 
| 1%-2! 4/1 

Feb. 17...| -2! is | 1. 
i} 

1 


53 
52 
51 | 
52 | 








Feb. 24 4 
Mar. 3 .390 | 


| 


' Monthly figures are averages of weekly prevailing rates. 

? The average rate on 90-day Stock Exchange time loans was 1.50 
per cent, Aug. 2, 1946-Aug. 16, 1948; and 1.63 per cent beginning 
Aug. 17, 1948. 

*? Rate on new issues within period. 

‘Series includes certificates of indebtedness, when outstanding in 
proper maturity range, ane selected note and bond issues. Bonds were 
first included on Feb. 1, 1951. 

* Series includes notes os selected bond issues. 


Back figures.—See Banking and Monetary Statistics, Tables 120-121 


| 
| 
| 





pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October 


1947, pp. 1251-1253. 


BANK RATES ON BUSINESS LOANS 


AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
TO BUSINESS BY BANKS IN SELECTED CITIES 
(Per cent per annum] 





Size of loan 





All 


Area and period i 


$10,000-|$100,000- 
$100,000) $200,000 











Annual averages: 
19 cities: 


NNR RR RANO 
+e eh ee ee 
UASHNwWWH ew 
WWW WW www ww 
AnNUe eK NwWeno 
WWNRNNNNNNe 
SCOMUNWAUNYS 
NNN KK NNN 
eeNOWON SOD 


eer ow eee 
ww ww 


ed 


11 Southern and 
Western cities: 




















1949 


\ 


Note.—For description of series see BuLLetIn for March 


pp. 228-237. 


BOND YIELDS? 


[Per cent per annum] 





U. S. Government 
(taxable) 


Corporate (Moody’s)* 








Year, month, or week 15 


years 
or 
more 


7to9 
years 


By ratings By groups 





Public 
utility 


Rail- 


A road 








Number of issues 


1948 average........ 
1949 average bebe 
1950 average.............| 


Nh 


— ee me DD Dt bt 


1951—January 
February. . 


NN NNNNNNNNNNHM NNN 
NN NNNNNNNNNNHNH NNN 
NN NNNNNNNNHNNNH NNW 


— 


Week ending: 
Feb. 3... 
Feb. 17.... 
Feb. 24.... 
Mar. 3. 





39 
40 
40 
40 | 











30 


12 
.00 
89 


NN NNNNNNNNN NR NNN 

NN NNNNN NNN DD NNN 
~ SNA NANWAADD< ama 4 
~ BRRBQeseasea sus > 

NN NNNNN NNN ND Nww 

ow wOwowwwewsewoew ww oOww 

NN NNNNNN NNN Wt NNN 

wow OoOwwwsewwwaeww oOww 

NN WN NNN NNN Nt tt NN Ww 


~ 
_ 





























1 Monthly and weekly data are averages of cad figures, except for municipal bonds, which are based on Wednesday figures. 


2? Standard and Poor's Corporation. 
4 Moody’s Investors Service, week ending "Friday, 


S. Treasury Department. 
Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 


been reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues. 


5 Series discontinued Feb. 1, 1951. 


ures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 


Back figu 
1947, pp. 1251-1253. 
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SECURITY MARKETS? 





Bond prices Stock prices § 





Corporate ‘ Common (index, 1935-39 = 100) 








Year, month, or week 





Indus- 
trial 





1951—January. 
February 


CO CONMOCNOHUOm Ben 


Week ending: 
ee SS - . 3 , § 109 
Ss errr ada on 141. banweds 181. 190 110 
Feb. 17 ; . “ 141. Se 191 110 


Feb. 24..... ety: 4 140 oe ee nce» «em nen 189 s 111 
Beet. Bootes cdceeceis ‘ 139. HH. eres. - 174 188 113 1,625 












































¢ Corrected. 

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 

2 Average of taxable bonds due or callable in 15 years or more. 

2 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

‘ Prices derived from average yields, as computed by Standard and Poor’s ration. § Standard and Poor's Corporation. 

¢ Prices derived from averages of median yields on noncallable high- on basis of a $7 annual dividend. 

7 Average daily volume of trading in stocks on the New York Stock Exchange. 

8 Series discontinued beginning Apr. 1, 1950. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars] 





For new capital 





Domestic 








Year or month nt Corporate 
Fed- 
eral 








Bonds 
and 
notes 














1949—December.| *°791 


1950—January. .| 41,185 
February . 809) 
1,059 
685 
1.052 
1,285 
579 
August... 787 
September 924 
October. . 794 
November 752 
December. 840) 









































’ Revised. 

' Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

? Includes issues of noncontiguous U. S. Territories and Possessions. 

? These figures for 1947 and for January 1950 include 244 million dollars and 100 million, respectively, of issues of the International Bank 
for Reconstruction and Development, which are not shown separately. 

* Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign” by the Chronicle. 

5 Monthly data for 1950 will be revised in the BULLETIN for April. 

_Source-—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures —See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES: 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars] 





Proposed uses of net proceeds 





Estimated 
gross New money Retirement of securities 


proceeds ? ener” men 


Plant and i Bonds and | Preferred | other debt 
equipment i notes stock 








380 3,143 
574 911 
504 1,119 
170 1,637 
424 
661 
287 
141 
252 
638 
»115 
,409 
221 
.724 
,029 


1950—January bse 405 
February . s 55 | 130 
March.... ; 242 
April 295 
May.... . 212 
) ye ee i 55 f 451 
DN vase <b : 140 
August....... 189 
September. . . } 248 

255 

November... . 3 3 193 

December...... | 269 









































1951—January | 193 





PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS‘ 
{In millions of dollars] 





Manufacturing 5 Comets ont Railroad Public utility’ Communication § | — al 





net || New net Retire- Retire-| net || New | Retire- 
pro- pro- pro- ments) pro- ments “| pro- ||money/ments ® 
ceeds® ceeds® ceeds® J 


| Total Total || Total Total Total 
net 








1,897 
611 
943 

















1949 
1950 


1950—January 
February 
March. . 
April 
May 
June 
July 
August 
September 
October 
November 

m 


os — 
WDWODDWe ea 





~ 






























































1951—January 














1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Classifications for years 1934-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently 
similar for broad comparisons. See also footnotes 5 through 8. 

5 Prior to 1948 this group corresponds to that designated “Industrial” in the old classification. * Included in ‘‘Manufacturing” prior to 1948. 

7 Includes “Other transportation” for which separate figures are available beginning in 1948. * Included in “Public utility’ prior to 1948 

* Includes issues for repayment of other debt and for other purposes not shown separately. ” Retirement of securities only. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a 


publication of the Board of Governors. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 


[In millions of dollars] 





Assets of 10 million dollars and over | Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) (82 corporations) : (118 corporations) 





Year or quarter 
Profits | Profits Profits Profits | Profits 
before after after 
taxes dends taxes 





3 
é 


BSSESzE 
SSRSZ833 


UU one 


Ne oNe 


UMAFENNOWwWWe 
se 

= 
ann 


pte v tg ’ ‘ 1,048 
3! : Ae eee . . 1,242 









































PUBLIC UTILITY CORPORATIONS 


{In millions of dollars] 





Railroad Electric power Telephone 





Year or quarter Operat- | Profits | Profits Operat- | Profits | Profits Operat- | Profits | Profits 
ing before after ing before after ing before after 
revenue taxes taxes revenue taxes taxes revenue taxes taxes 





Annual 


PROB IDWOOWMNEw 





Quarterly 


154 
143 
174 


1949 rt” ° 206 
183 , 180 136 
174 , 173 142 
224 161 : 195 157 


1,985 109 251 ’ 2230 146 114 
2,238 247 2155 ° 2212 153 780 135 
2,534 453 2253 7171 152 809 150 









































_ | Certain Federal income tax accruals for the first six months of 1950, required by recent legislation and charged by many companies against 
third quarter profits, have been redistributed to the first, second and third quarters. 
* As reported. 
Note.—Manu facturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
Assets are total 


aoa of eye rities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. assets 
of the en 1946. 

Railroads, Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and ts before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric ae 

Telephone. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele- 
Phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data_are 
obtained from the Federal Communications Commission, except for dividends, which are from published company reports. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
D. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 
{In millions of dollars] 





Annual 





Industry 








Nondurable goods industries 
Total (94 corps.):? 
Sales 


ustries 
Foods and kindred products (28 corps.): 


23,591 
3,107 
1,836 

746 


Selected industries: 
Primary metals and products (39 corps.): 
Sales 7,545 2,430 2,050) 1,542 
891 99. 353 228 160 299 
545 240 204 130 100 
247 60 90 71 61 89 66 


3,634 1,076) 1,283) 1,106 1,055} 1,101) 1,106 

Profits before taxes. 443 569 118 177 133 1 119 148 145 168 
Profits after taxes 270 71 105 79 75 91 82 94 
Dividends 113 28 42 33 31 41 49 37 


6,692) 8,093 2,056] 2,221) 2,151 2,707) 2,118) 2,283) 2,975 

809; 1,131 s 305 327 298 376 462 337 398 596 
445 639 861 175 176 177 218 267 200 215 330} 357 
195 282 451 65 112 79 76 80 216 90 91 205 









































1 Certain Federal income tax accruals for the first six months of 1950, required by recent legislation and charged by many companies against 
third quarter profits, have been redistributed to the first and second quarters. 

? Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 
(15); and miscellaneous (1). 

* Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 
other than automobile (6); and miscellaneous (7). 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 
{In billions of dollars] 





Undis- Undis- 
tributed Quarter ivi tributed 
profits profits 





1948—4.. 


1949—1 
2 


= — 
NOK BDH DAUANH 





MAC CONUS IRON 
HOCuUonDaAeDREO 
CONN A 44+ 2 2 ee ew 
DUDA D4 YUAwWUOw 



































1 Estimates of Council of Economic Advisers, based on preliminary data. 
Source.—Same as for national income series 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. In millions of dollars] 


Direct debt 
Marketable public issues ! Nonmarketable public issues 











End of month Certifi- Treasu 
cates of | Treasury a S. | tax 
indebt- bonds avings | savings 
notes 








w 
wn 
_ 





é 


COCO CO CODCOD? FP RERUUNAADOOO 


aN 

New 

amu 
we 


838 





83288 
88 


—_e*re eee eeee 
“ese ee 


a 
= 
o 
~ 
- 
— 


Bak 


Nee ee 
SS8E2 


SRE ESER TTS | 


36,948 ° 
13,627 ’ 68,125 


56, 256,125 13 ,629 ° 68 ,092 
255 ,958}| 255,941 13 ,632 ° 67 ,824 


33,707 


33,992 
33 ,933 


wR NNNNNNNNNNK NNNNN WH 


~~ 
— 
oo 
— 
nN 
—_ 


ue 
w 
o 
nN 
wn 
wm 
-] 












































1 Includes amounts held ag Government agencies and trust funds, which aggregated 5,443 million dollars on Jan. 31, 

? Total mar blic issues includes Postal Savings and prewar bonds, and total a public issues includes adjusted service 
aay of bonds, yt Forces Leave bonds, and 2} per cent Bae ys investment bonds, series A-1965, not shown separately. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING FEBRUARY 28, 1951 [In millions of dollars] 


[On basis of daily statements of United States Treasury. In millions Amount | Funds received from sales during 
of dollars out- period 
stand’ 


at end 
Issue and coupon rate |Amount]] Issue and coupon rate month Series | Series 











oF 
ie 








Treasury bills! 


Mar. 1, 
Mar. 8, 
Mar. 15, 
Mar. 22, 
Mar. 29, 
Apr. § 
Apr. 

Apr. 


21,256 


eeece 

2ao 
~- 233 
—he On 
eoanea- 


mNeNNNNN 
-* : “- 


AAAUAQAen 


58-637. 

15. 1959-62?. . 

Dec. 15, 1959-628. . 
. 15, 1960-652. 
15, 
. 15, 
15, 

. 15, 
Mar. 15, 
Mar. 15, ‘ 
June 15, 1967-728. . 
Sept. 15, 1967-72.. 
Dec. 15, 1967-72!. . 


kan ne bo 
SSSSS5 88 


SRR bv 


1951—Jan....| 58. 475 343 
Feb.. 386 272 




















Maturities and amounts outstanding February 28, 1951 





Postal Savings 
bonds Year of All 
maturity series 


iPanama Canal Loan. 3 50 ae ..---+->: 
Treasury bonds Total direct issues... [151,625 | 1953... 


June 15, 1951-542 42% | 1, oss. 


. 15, 1951-53... .2 1956... 
15, 1951-559. . . y Guaranteed securities 1957... 
. 15, 1951-532. . 1958 

‘ Federal Housing Admin. 1959... 
. 15, 1952-54. .2% Various 15 


RRR 














1961 
a. See 


' Partially tax exempt 3 Restricted. Unclassified . - aADE! aR et 
‘ Called for redemption on June 15, 1951. Total... ‘ | 104 | 34.712 





ae t a on discount basis. See table on Open-Market Money Rates, 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Par value in millions of dollars} 


Held by the public 














: 
s 
i 








iit 








8 





5 
i 3 
ss 33 


8 


s35s8e88888 


Ree NNN ONwww 


aseesesres 
333 S8SSSEseeeess 


S552 S2S8SSseeheees 


sess ggeeesee3e 
secs 






































sed 
! Includes the Postal Savings System. 
? Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on June 30, 1950. 


+ Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Note.—Hol of Federal Reserve Banks and U.S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 

{Interest-bearing public marketable securities. In millions of dollars] 
U. S. 
Mu- Govt. — 





Fed- 


Com- Insur- | 
eral tual agen- 
Re- nicl sav- — End of month > || cies oon Other 
Banks| Danks! A. . panies| ing = Banks!| panies 








Type of ‘Treasury bonds 
ty: and notes, due 
or callable: 
i, 21 366/57 ,599|11 522/21 , 705/42, 779)| Within 1 : 
Dee... .|157, 23,333/55,353 19,819]42.637|| '948—June... a ae 
1949—June.... 19 343/56 ,237 19,090/44,087|/ io49 tune” 982| 7021 
Dec... 18 ,885/59, 856 18, 535/41 ,763)) _*" 878| 9°014 
1950—June. .. .|155,325|| 5,350]18 ,331/58,972| 10,877|18, 132/43,663|| sosq Func.” || 10°387 505| 7/001 
.|152,778 19 693/54, 569| 10,220] 17 ,083/45 ,906 
Dec 152,471|| 5,365|20, 778|54,893| 10, 144/16, 862/44 429 ....| 39,912 13.827|14,477 
Treasury bills: 38,905 12 ,373|14,645 
1948—June....| 13,757 15 
Dec.....| 12,224 69 84 
1949—June....| 11,536 1948—June.... 2 ,636| 30, 580 
Dec.....| 12,319 11 880) ca 3258/28 ,045 
1950—June....| 13,533 : : i 1949—June.... 2,121|26,304 
mS 1,922|24 907 
Rev. + of SRaee , 1950—June.... 5/116|33.127 
Certificates: ; 
1948—June....| 22,588 9 eee Soniee’ sae 
weve] 26,525 , , 
1949—June....| 29,427 
29 636 
aes . 1948—June.... 6,251 
1950—June....| 18,418 , Dec..... 6,314) 520 
Nov....| 5,373 : 50: 1949—June.... 6,587) 2,002 
Dec.....| 5,373 568 6.995| 2,640 


Treasury notes: 1950—June.... 5 5.675| 2,439 
1948—June.... 
EPS 3,099 Nov.... . 6,086; 2,158 
1949—June.... 1,801 Deet..... 7,329) 2,125 
Dec 5 


1950—June.... 11,204 154 After 10 years: 
13,982) 124 1948—June... 3,922) 8,639)17,129 
. ° Dec 3,541| 8,048/15,230 


Dec... 12,527|15,833| 136 
Treasury bonds: Des... 31887 6'588 
1948—June.... 6,206 42 ,146/11 ,047 . 4.092 7/130 
a 40,371| 10,486 : , , 
ah he a2 reo _ 4,168] 7,182]12,774]14,170 
1950—June..... 38 /691|10.624|17,249 2,932) 7, 180}12 308/13 ,98 


96 ,670) 35 ,175|10 ,042/16 ,082/25 ,756 
94,035 ’ 33,607) 9,967/15,617/24,941 






























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual “other’’ are not entirely comparable from month to month. Figures in column headed “other 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Includes stock savings banks. 

? Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 

* Less than $500,000. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars} 


On basis of daily statements of United States Treasury 
General fund of the Treasury (end of period) 

Assets 
Deposits 




















Fiscal 
year or 


Budget 
month re- onak 
tures 


= 





He 
Li 


























Fiscal year: 
1948 
1949......138 
a 

1950—Feb... 

Mar.. 
Apr... 
May.. 
June. . 
July.. 
Aug .. 
Sept. . 
Oct... 
Nov.. 
Dec. . 
1951—Jan... 
Feb... 


wou 
s 


BE 
88 





SS=e 


ert 
N 
eRe ones 


2E% 
aoe 
“eee 8 ee 
SESssas 
-AnN 
a 


nw 
ptt $ 
NIAC 


a= w 
— 


We eS 


S 





> Pe NNEN HK Nee 
ne PP PAP akaau awn 
@NM NVNNWASNAUNNSS Gee 


nat aa 
sO ee DH 


DETAILS OF TREASURY RECEIPTS 
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 


Income taxes Individual | Corporation income 
Mis- : income taxes | and profits taxes 
=. cella- | $0Ci! | Other || Total ! 
held neous rity re- re- Excess 
by em- Other | internal ceipts || ceipts With- and 
ployers revenue held other 
profits 









































Fiscal year 
or month 








Fiscal year: 





11 ,436)19,735 8,301 46 ,099 42 ,211]11,534 
9 842/19 641 8,348 4 2,774 1 690/38 ,246]10 ,056 211 
.| 10,073/18,189 8,303 1,311 37 ,045 
1950—Feb.. . . 1,032 599 2,972 7 
Mar... 7 3,655 701 8 

pen a 788 629 86) 1,488) 5 
May... 379 704 12 

88 7 

12 

7 








June... 817) 2,709 714 
July.... 94 737 
Aug... . 948 
Sept.... 775 
es 1 808 
Nov.... 1,620 746 
Dec.... 988 764 
1950—Jan..... 6680 853 
Feb....| 22,050 797 


DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 
On basis of daily statements of United States Treasury 
Budget expenditures Trust accounts, etc. 


Social Security Other 
accounts 



























































Fiscal year Inter- 

po at na- —— 
Ad. | agri- Re- In- 
|tration ments 





Fiscal year: 
1948. 11,500 6,317 782 
1949, 40,05 12.158 33 6,791] 2,656 
1950 12,378 6,044) 2,984 

494 123 

578 98 

499 202 

498 446 

459 150 

448 424 

464] —113 

400} —220 

457} —45 

1,446 465 96 

1,510 968 252 437 23 

1951—J: 808)| 71,663 514 »322 462 115 

. 71,678 156 7322) 417 »3 


1,640] 2,598] 850] 2,109 
2.252] 1.992] ~832| 1.646 
3.114] 2.376] —1,430] 3.857 
267| 116 
158| —844 
238| 127 
117 
451 
65 
96 
413 
192 
132 
91 
157 
125 


~ 


gine.cSre fsx 














~ 
Cow ao 






































» Preliminary. ¢ Corrected. r Revised. % 

| Excess of receipts (+) or expenditures (—). 2 Excludes items in process of collection. 

* For description, see Treasury Bulletin for September 1947 and subsequent issues. _ ag ‘ :,. 

‘ Beginning November 1950, net investments of wholly owned Government corporations and agencies in public debt securities are excluded 
from budget expenditures and included in trust account investments. 

5 These are appropriated directly to the Federal old-age and survivors insurance trust fund. , . ; 

‘Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes. Figures shown for withheld income taxes 
exclude, and figures shown for social security taxes include, employment taxes as indicated by amounts appropriated to Federal old-age and sur- 
vivors insurance trust fund. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by United States Treasury Department. In millions of dollar] 
PRINCIPAL ASSETS AND LIABILITIES 





: Liabilities, other than 
Assets, other than interagency items ' interagency items 





— Invest- 


modi- ments 
= Other 
bles. (= 
and 


mate- 
rials 











12,733 3 21,030 
, 13,350 ° 21,368 
June 30, 1950 12,502 21,679 
Sept. 30, 1950 12,769 21,791 


Classi, ion by agency, 
ept. 30, 1950 
Department of culture: 
arm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks........ 
Production credit corporations........... 
Agricultural Marketing Act Revolving 
Fund 
Federal Farm Mortgage Corp 
Rural Electrification Administration. . 
Commodity Credit Corporation 
Farmers’ Home Administration ¢ 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 

Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp. 
Home Owners’ Loan Corp. 

Public Housing Administration * 

Federal Housing Administration 

Office of the Administrator: 
Federal National Mortgage Association. . 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury *............ 
Other’ 1,024 
Export-Import Bank 2,239 
Federal Deposit Insurance Corp..............| 1,349 
Tennessee Valley Authority 920) 
All other * 7,504 132 


















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Sept. 30, 1950 





Purpose of loan ; Elec Farm- oun Public 
ers’ Hous- 

Home ing 

Adm. 





To aid agriculture 10}) 3, 
To aid home owners oo 1,198 1,316 
To aid industry: 113 


515 


3 
451 
,116 
485 


270 


To aid financial institutions: 
Dh hGt6 thebcwubee> ¢es 


Less: Reserve for losses........ 





Total loans receivable (net)... § 7 ‘ 12,769} 12,502 












































1 Assets are shown on a net basis, i. e., after reserve for losses. : 

? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. 

5 Less than $500,000. * Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster 
Loans, etc., Revolving Fund,” since the dissolution of that Corporation pursuant to Public Law 38, 81st Congress. ‘ 

5 Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, Veterans’ Re-use Housing 
program, and Public Housing Administration activities under the United States Housing Act, as amended. 

* Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

7 Includes figures for Smaller War Plants Corp. which is being liquidated by the Reconstruction Finance Corp. 

* Figures for one small agency are as of Aug. 31, 1950. 

Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “‘adjusted” and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 









Construction 
(physical wolume)®™ mitts | “a= 
wear oak 1923-25 = 100 Degas Whole- 




















Manu- 


, th prices 
Year or mon d rolis * | 1935-39] ¢ 1935-39 
a , oy Sta 









Du- 
rable | 4U- 





























Ad- | Unad-|| Ad- | Ad- Ad- | Ad- | Unad-| Unad-| Ad- | Ad- | Unad- | Unad- 

justed| justed|| justed| justed justed| justed| justed| justed| justed | j justed | justed 

88.6 .7| 103.9} 120 83| 123 8| 138.6 

89.4 -1] 124.2} = 129 99] 143.3] 154.4 

79.7|.. -7| 80.2} 110 92| 127.7| 97.6 

84.4 -2| 86.0} 121 93} 119.7) 96.7 

92.9]. 9} 109.1 142} 104] 121.9] 100.6 

91.7 .7| 101.8] 139] = 104] 122.2) 98.1 

94.1 .0| 107.3} 146] 109} 125.4) 103.5 

97.5 .9| 110.5] 152} 112] 126.4] 100.0 

98.0 .7| 108.5] 147) 113] 124.0] 95.4 

98.1 9} 109.8] 148) 114) 122.6] 86.7 

102.5 A} 417.1 152} 116] 122.5} 95.3 

96.2 8} 94.8) 131 108} 119.4] 86.4 

Rs -ORRe pS 87.1 8} 71.8] 105 96} 1087) 73.0 
Pt eee 77.2 4] 49.5 78 75| 976) 64.8 
PE EMBL La x 77.5 3) $3.1 82 73} 92.4) 65.9 
epee eeeten Gas. + 84.9 .2| 68.3 89 82} 95.7| 74.9 
Ripa) eb SINs Ret a 88.5 -1| 78.6 92 88} 98.1] 80.0 
—_ UC 95.1 4) 91.1 107} 100} 99.1; 80.8 
Ws kee 101.4 -8| 108.9} 111 107} 102.7| 86.3 
wpgeers 66475 op 95.4 0} 84.7 99} 100.8] 78.6 
a ees * Pe eee ed 100.0 .0| 100.0} 101 106 4) (77.1 
waged SBR? a ot 105.8 -5| 113.6] 109} 114) 100.2) 78.6 
| a. ae 119.4 .8| 164.9} 130} 133] 105.2) 87.3 
sp eden Sales «sana 131.1 -9| 241.5} 138] 150) 1165) 98.8 
SGtreh dic tat 138.8 13) 331.1 137} 168] 123.6) 103.1 
EEE! OR 137.0 -3| 343.7} 140] 187) 125.5) 104.0 
bb 550d ne 132.3 .0| 293.5 135] 207] 128.4] 105.8 
PERES We 136.7 8] 271 1 132} 264) 1393) 121.1 
eeratet ph: Nee 143.2 .2| 326.9} 143} 286) 159.2) 152.1 
Sa 145.9 -2| 351.4) 138) 302] 171.2) 165.1 
rm 4 Te 142 0 6| 325.3 116 286| 169 1] 155.0 
perpen ik. tip P145.7 .7|P371.8| 128} 304) 171.2] 161.5 















outer -3) 147.6) 147.4 4 .O| 158.4 
coe sées be 4 6 3 8 -5| 158.6 

no Vee ROSS © 7 4 8 a 7) 157.1 
ee eee 0 of 2 8 2] 155.8 
vo oteareats - 0 4 Bj 6} 154.5 
rie caeea 1 | 9 8 5} 153.6 
ececosobece 3 4 1 0 8) 152.9 
ooeseens 0 1 7 1 6} 153.5 

pee Ces esen 1 3 8 9 5}; 152.2 
reeres 1 3 8 9 6| 151.6 

base Wvebe 2 3 4 3 5) 151.2 














2 5 8 2 9 
6 2 9 0 5 
2 3 0 5 0 
7 2 6 2 3 
9 1 5 .0 6 
3 9 3 7 2 
1 9 3 5 § 
3 .0 3 4 0 
2 0 9 2 8 
9 7 3 8 8 
2 5 0 % 5.6 
217 216 268 196 150.5 9 2 . 5 




















erry ye 7219} 215) 7266) 7199 
a Se 218 a 268) +196 RS See Fre OP er ee eee ee Ee | 0 Ue 





































































* Aver. per working day. ¢ Estimated » Preliminary. 
‘ For indexes by groups or industries, see pp. 314-317. For points in total index, by major groups, see p. 336. 
2 Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For 
monthly data (dollar value) by groups, see p 321. : 

* The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘For indexes by Federal Reserve districts and other department store data, see pp. 323-326. 
_ Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for department store sales, June 1944, pp. 549-561, 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 
June | July 





Industrial Producation— Total 
Manufactures—Total....... 

Durable Manufactures . 
Tron and Steel! 


Machinery. . 
Transportation Equipment. . . 
Automobiles (including parts) 
(Aircraft; ee Equipment; Shipbuilding — Private 
and Government) 


Nonferrous Metals and Products 


ae ae 
(Copper smelting; Lead refining; Zinc smelting; 
minum; Magnesium; Tin)* 
Fabricating 
(Copper products; Lead shipments; Zinc phonons: 
ee Magnesium products; T 
mpt 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Products.......... 


stone and clay products * 
Nondurable Manufactures 
co EE ee 


~— wool consumption 
a parel wool consumption 
ool Woolen yarn. yarn 


Worsted y 


Cane sugar meltings* 
Manufactured dairy products 












































® Preliminary. 
1 Methods used in com pilin the ‘iron and steel index have been revised beginning October 1949. A description of the new methods 


may be obtained from the Division of Research and iat. tics. 
? Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 


: De Aap iadanir eb i 





1950 
Industry 





June 








iain bes Stele ts 


Other manufactured foods 
Processed fruits and vegetables . 
Confect 


ionery 
Other food products 
Alcoholic Beverages 
Malt liquor 
Whiskey 
Other distilled spirits. . 
Rectified liquors 


Tobacco Products 


ete ne Sg a pediel eae g oe 


Cigarettes 
Other tobacco products 


Paper and Paper Products 


Paper and pulp 
Pulp 
Groundwood pulp 
Soda pulp 
Sulphate pulp 
Sulphite pulp 


paces ah =: 


Be SGN 


Yer % 
eine ea 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Minerals—Total. . . 












































For other footnotes see preceding page. 


Nore.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp 878 881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average=100] 








—_— 


Industry 


| 
Annual 1950 | 1951 
| 


} | ' 
1950] 1949 | Fy Feb. | Mar. 4 ay June | July | Aug. | sept.| Oct. | Nov. | Dec. | Jan, 


wave i beta! |——|—— 


Industrial Production —Total 2 176 | 177 | 183 200 | 198 | 212 | 216 
Manufactures —Total........ Rent 183 | 188 | 191 209 | 207 
Durable Manufactures. . 7 oe 202 | 204 238 | 237 


Iron and Steel'....... : 2 20: 231 





Pig iron. ... di — ' ee { § 
Steel. P 5 de dd shia = 271 
Open hearth. . “— , ai eh « . 202 
Miectrac........ ; eo as 5 | 763 








Machinery 
Transportation Equipment. 





Automobiles (including parts). . — , 
(Aircraft; Railroad equipment; Shipbuilding— 
Private and Government)* ae 








Nonferrous Metals and Products. 





Smelting and refining. . . 
(Copper smelting; Lead refining: ‘Zine smelt- 
ing; Aluminum; Magnesium; Tin). i 
Fabricating 
(Copper products; Lead shipments: Zine ship- 
ments; Aluminum products; Magnesium 
products: Tin consumption)?. .. . ae 


Lumber and Products 


Lumber 
Furniture. . 














Stone, Clay, and Glass Products 


Glass products 
Glass containers 
Cement. . 
Clay products. 
Other stone and clay ‘products 2 


Nondurable Manufactures 
Textiles and Products. 


Textile fabrics. 
Cotton consumption 
Rayon deliveries . 
Nylon and silk consumption ? 
Wool textiles. . : 
Carpet wool consumption ‘ 
Apparel wool consumption. 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn... 
Woolen and worsted cloth . 











Leather and Products 





Leather tanning. . P : | 109 
Cattle hide leathers ; sshd 120 | 112 
Calf and kip leathers - Bee 89 : 80 
Goat and kid leathers | 87 92 86 
Sheep and lamb leathers 100 95 

GROG xc bcdscecaves si — 124 | 115 | 





Manufactured Food Products.... rel 146 | 150 f i : 160 


Wheat flour...... - . tad det 113 101 r 2 115 
Cane sugar meltings ? os wea Pee Spree: pea | RES | Fier ee Pere er . ree Peer, 
Manufactured sand products....... ’ 55 § 107 159 | ‘ 7: ; 99 
Butter.. yi , . 76 85 93 2 55 | 
Cheese ‘ “a 149 7 | 203 35 2 | 121 
Canned and dried milk : § 129 55 | 175 7 
Ice cream ?. ; ; ; ee, TE a | OE.- 
































» Preliminary. r Revised. 

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

2 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Constinued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average=100] 





Annual 1950 





Industry 
1950 | 1949 " ‘ : July 








Manufactured Food Products—Continued 


Meat packi 
Pork an 
Beef 


Lamb and mutton.... 


Other menafestuved foods . on 
Pr 


Confectionery 
Other food products........ 


Alcoholic beverages. ......... 


Malt liquor 

Whiskey awe 
Other distilled spirits. “ 
Rectified liquors. . 


Tobacco Products.......... 


Cigars..... 
Cigarettes. .... me 
Other tobacco products... 


Paper and Paper Products.... 


Paper and pulp.. 
Pulp 
Groundwood pulp. 
Soda pulp..... 
Sulphate pulp... 
Sulphite pulp 
Paper 
Paperboard. . 
Fine paper ? 
Printing paper. . 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same ‘as Paperboard) . 





Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper)... 


Petroleum and Coal Products... ...........4+. 
Petroleum refining ? 
Lubricating oil 
Kerosene. . 
_ Other petroleum produc ts? 


By-product coke... 
Beehive coke........ 





Chemical Products 


RR 4 

Rayon. 

Industrial chemicals 
Other chemical products ? 


Rubber Products... .. 


Minerals—Total 


Bituminous coal 
Anthracite 
Crude petroleum 


Metals other than gold and silver. . 
Iron ore 
(Copper; Lead; Zinc)?. : 















































For other footnotes see preceding page. 
)TE.—For description ae back figures see BULLETIN for October 1943, 


No pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882 


pipe iE, Cente RTL 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
|Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 





Annual 1949 1950 





Industry group or industry 
1949 1950) 





ADJUSTED FOR SEASONAL 
VARIATION 


Manufacturing— Total 11,597 12,921 
6 0% 5,910 71 


Primary meta! industries 940 F 946 4 1,111 
Fabricated metal products..... . 701 678 7 837 
Machinery except electrical... . 1,001 F 924 
Electrical machinery........ 552 548 
Transportation equipment... 987 P 896 
Lumber and w products.... 676 685 
Furniture and fixtures. . 272 283 
Stone, clay, and glass products 408 
Instruments and related prod- 
camps ite R- 177 171 
Miscellaneous manufacturing in- 
dustries....... ‘wens : 354 7 r417 
Ordnance and accessories..... 17 22 


Nondurable goods. _.... 5,503 5,576 "5,786 


Textile-mill products. ....... , 1,169 P 1,174 1,264 
Apparel and other finished tex- 

tiles d 1,025 ° 1,022 71,063) 71,049 
Leather and leather products. . 3 55 345 3: 350 56 363 362 360) 36: 
Food and kindred products... . -167) 1,155 off 1,171 ’ 71,165 , 182 
Tobacco manufactures 85 5 79 7 °79 80 80 
Paper and allied products... .. 386 401 7423 422 
Printing, publishing and allied 

industries... . 494 § 500) $10) 513 
Chemicals and allied products ~ 475 497 501 Sil 523 
Products of petroleum and coal 186 . 180 189 190 192 
Rubber products ; a0t's 183 202 210) 218 219 


WITHOUT SEASONAL ADJUSTMENT 
Manufacturing—Total...... 11,504 12,066; 12,151| 12,802) 13,016 713,029) 12,951 
Durable goods.......... 5,961 6,596} 6,597) 6,900 7,013] 7,186) *7,198 7,208 


Primary Metal Industries...... 955 1,050| 1,054 1,086| 1,105) 2,217) 1,125 
Blast furnaces, steel works 
and rolling mills......... 507 5 538 543 550 552 "553 553 
Nonferrous smelting and re- 
fining, primary 41 4 s 46 45 46 46 746 r45 
Nonferrous ro'ling, drawing 

and alloying 73 80 80} 83 85 86 86 


Fabricated Metal Products 769 773 814 
Cutlery, hand tools and 
hardware 132 143 


Heating 
132 
Fabricated structural metal 
products ie FP 165 
Machinery except Electrical ‘ 
Agricultural machinery and 








Metalworking machinery... 

Special-industry machin- 
ery peur 

Service-industry and house- 
hold machines... . , 145 


Electrical Machinery. . re : 655 
Electrical apparatus (gen- 
erating, etc.).. oe 237 
Communication equipment 248 
Transportation Equipment... .. . 1,118 
Motor vehicles and equip- 
ment = ee 781 
Aircraft and parts Fa 199 
Ship and boat building and 
repairing. ..... : 7 79 
Lumber and Wood Products 730 783 
Sawmills and planing mills 431 465 
Millwork, plywood, etc.. 109 114 
Furniture and Fixtures....... 311 319 
Household furniture 228 234 


Stone, Clay, and Glass Products 441 459 473 
Glass and glass products. . 117 7 122 117 127}... 
Structural clay products... : 75 79 80 79 


Instruments and Related Products 186 178 187 199 212 


Miscellaneous Manufacturing In- 
dustries.. . ae $e 


354 385 § 5 367 358 399 418 424 
Ordnance and Accessories... 20 20 17 17 19 19 20 22 22 23 24 












































r Revised. ‘ Annual figures for 1950 were computed by Board of Governors and are preliminary. 

Note.—Factory employment covers production and related workers only; data shown include all full- and part-time production and related 
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month. 

Figures for January 1951 are preliminary. Back data and data for industries not shown, without seasonal adjustment, may be obtained 
from the Bureau of Labor Statistics. Seasonally adjusted data beginning January 1939, for groups and the total, may be obtained from the 
Division of Research and Statistics. 
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued 


|Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. 


In thousands of persons] 





Industry group or industry 


Annual 1949 


1950 





1949 | 19501} Dec. Feb. | June 


July | Aug. 


Sept. 


Oct. | Nov. 





7 oot Products 
Yarn and thread mills 
Broad-woven fabric mills 
Knitting mills 


Apparel and Other Finished Textiles 
Men's boys’ suits, coats and over- 
coats 
Men's and boys’ furnishings 
Women's and misses’ outerwear 


Leather and Leather Products 
Footwear (except rubber) 


Tobacco Manufactures 


Paper and Allied Products 
Pulp, paper and paperboard mills 


Chemicals and Allied Products 
Industrial inorganic chemicals 
Industrial organic chemicals 
Drugs and medicines 


Products of Petroleum and Coal 
Petroleum refining 





5,470 
1,174 
146 





5,501) 5,641) 5, 5, 
1,136) 1,206) 1, ° 1,183 
140} 152 9 149 149 
551 586 571 
213 223 


224 
1,022) 1,065 


1,042! 
128 134 135 
2 245 244 
315 


294; 287 
357 


347) 355 
226; 229 235 
1,055 


1,172 
231 232 
108) 97 
181 110 
191 188 
134 


81 


212 
976 


238, 




















5,554 


1,160) 
147 
571 
209 


1,224 
7154 
595 
227 


1,089 


138 
252 


981 


127 
232 
266) 307 


351 370) 


ae 237 
1,231) 1,331 
236 

114 
302 
192 
169 


8&2 








| 5,902) 6,003) 5,947 


1,255 
159 
606 
233 

1,099 
137 
254 
305 


372 
237 
1,350) 
236 
107 
324 


194 
159 


&9 





5,831 


'1,264| 1,261 
161 


161 
607 
236) 


rl ae 
r138 


7254 
297 


*367 
7230 


606 
234 
"1,059 
137 
254 
"276 


360 
226 














For footnotes see preceding page. 


HOURS AND EARNINGS OF FACTORY EMPLOYEES 


Industry group 


[Compiled by Bureau of Labor Statistics] 





Average weekly i 
(dollars per week) 


Average hours worked 
(per week) 


Average hourly earnings 


(dollars per hour) 





1950 


1950 


1951 





Z 
° 
< 


Nov. 


No. 


Jan. 





Manufacturing—Total 
Durable goods. . 


Primary metal industries 
Fabricated metal products 

Machinery except electrical 

Electrical machinery 

Transportation equipment. . 

Lumber and products 

Furniture and fixtures 

Stone, clay, and glass products 
Instruments and related products 
Miscellaneous om pees. z 
Ordnance and accessories . 2 ae 


Nondurable goods... 


Textile-mill products 

Apparel and other finished products 
Leather br leather products 

Food and kindred gaged 
Tobacco manufactures. . 


Printing, publishing and allied products. . 
Chemicals and allied products 

Products of leum and coal 

Rubber products 
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r Revised. 


Note.—Data are for production and related workers. 


! Labor Statistics. 
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Figures for January 1951 are prelir 


ninary. 





Back data are available from the Bureau 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 
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Year or month | — _ Mining Contract Trade Finance Service 
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1951—January.........| 45,196 15,689 
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° Revised. 

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Jan- 
uary 1951 figures and 1950 annual averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally 
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





| Total | 
civilian non- Employed ? Not in the 
Year or month institutional é om e labor force 
population ! Total 





| In nonagricul- In 
Total i] tural industries agriculture 
} 





- 
<< 


.470 
3,960 
.820 
5,250 
,027 
378 
.710 


,080 
,950 
. 580 
, 320 
266 
,973 
,026 
,507 


,198 
,223 
675 | 
195 | 
062 

| 

| 


040 
.270 
.142 
,064 
395 
142 


ND DOOD 
Wwrenne 


480 
684 
123 
515 
057 
384 
213 


| 
, 500 


50,749 

50,730 

50,877 

51,473 

51,669 

52,436 

52,774 

54,207 

53,415 

53,273 

# 53,721 

538 | a 54,075 
| 514 59, 52,993 6,018 


| 
| 





,046 
,440 
. 160 
811 
491 
551 
,234 





341 
,940 
,240 
,229 


,010 
, 704 
782 
,657 
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,503 ,656 





! The number of persons in the armed forces, which previously have been included in the total noninstitutional population and total labor 
force items, are no longer available for reasons of security. 
? Includes self-employed, unpaid family, and domestic service workers. 
_  Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts in millions of dollars] 


























| Nonresidential building 
Residential Public works 
Total building and public 
Month Factories Commercial Educational Other utilities 
1950 1951 | 1950 | 1951 1950 | 1951 | 1950 | 1951 1950 | 1951 | 1950 | 1951 | 1950 | 1951 

——— 
on A ope | 730.9/1,043.2) 343.5) 420.9) 37.7/ 128.4) 60.6] 121.1] 63.5} 84.6) 73.5] 126.8} 152.1] 161.3 
February.........-. Be 2 SS9e TR fees RE ee Reape Tt ee ite Meh poMe 152.5]....... 
Maoh . |... cde | 1,300.2]...... | SA ee 1.51 =...  Y i ergaet 96.3)....... $58.8) 6 5555 224.9]....... 
Sat... Jcthatta stan j1 , Thea 674.8]....... 119.2]....... 106.8)....... 97.0}....... ae ees 
Ee oe A DP ieee 674.6)....... | eee 96.4]....... 100.2}....... (96.8; odes 64.5)...... ; 
iat. js: dilehs baa | $0 aaa 2 ae GR, no 2 OTS. aed TS aes 148.7]....... _ * ae 
RITES Rene ge 2" eet Oe ee ee BE OE iy ee 168.8)....... 258.0}....... 
ie te, Boe | 1,$48.9)....... eer Ge Bas ees 137.9]....... oh _ % eae ,| Sea 
September...........] 1,286.5}...... 549.6)....... 90.8)....... SS xi 64% 119.4)....... 181.4]....... SIRS ieee 
yA a Ti A | 1,135.8]...... 529.9}....... . & eee 104.5)....... S| Sa SE soc c 2 US ay 
November.......+..- | 1,087.1)...... 496.7|....... 103.9)....... FY anew 2 ee BPR Ts Pee 
December......---- 1,168.4/...... 698.61..;;.;- 146.1]....... 108.9)....... os eave 148.2)....... 199.5}....... 

| 

Vet ;..seiaebeuks |!4,508 ” SEH a Seabee EY > ipa - laa ee 1,651.0}....... 6 RS 
! 



































CONSTRUCTION CONTRACTS AWARDED, BY dae sad 


res for 37 States east of the Rocky Mountains, as reported by 
. Dodge Corporation. Value of contracts in millions of dollars] 























Total Public ownership | Private ownership 
Month 
1948 | 1949 | 1950 || 1948 | 1949 | 1950 | 1948 | 1949 | 1950 
Jan......| 615 483 731 197} 160) 201) 419) 323 530 
Feb.... 682 568 780||} 248) 252) 285) 434) 317 495 
ena 748 819 
996 


846 
885 





June....]| 935 950) 1,345)} 338) 375) 428) 597) 574 917 
Pee 963 948) 1,42 335} 410) 460) 628) 537 960 
Aug.....| 854 911] 1,549]| 276} 316) 438) 579) 59S| 1,111 
Sept.....| 762) 1,072) 1,287|| 259) 289) 364) 503) 783 922 
Oct......] 779] 1,062} 1,136)| 262) 332; 308) 517) 730) 828 
Nov.... 611 958} 1,087]; 199) 316) 320) 413) 642 767 
Dec.....| 694 929} 1,168] 278) 299) 381) 416) 630 787 








Year. .}9,430]10,359]14,501||3, 107|3,718)4.409/6 ,323/6,641|10,092 





























LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





a | 
Title I loans | | Mortgages 
































| ] ens 

| Prop- | | Senstt | a Rental War and Mili- 

Year or | Total erty | home | family and Vet- | tary 
month | on pion houses | ,8TOUP erans’ | hous- 
wove-| struc: | (Title housing| housing} ing 

y were. | (Title | (Title | (Title 
ment!) tion II) I) Vb? | VIID? 
1945 666 yy ee 4 are 
1946 ..| 785 |} 321) @ | 347 3 OF dang. cus 
1947 1,787 534} () | 446]...... 808 |...... 
1948 13,338 614 | 2a Dae e | ere 
1949 3,821 594; 13 1,855 7 | 1,339 12 
1950 4,342 694 | *7 | 2,466 18 | 1,031 123 

| | | 
1950—Jan....| 337 || 57 1 228 | 51 | @) 
Feb....| 329 44 1 203 | 73 8 
Mar...| 353 44 1 209 (*) 88 12 
April..| 329 || 27 | Ok aR | 122 9 
May..| 351 || 48]..... | 176 1 110 15 
June. .| 376 78 |.. | 181 1 113 3 
July...| 369 ae S.-ae wee 183 8s 111 5 
Aug...| 414 || 69 aT. oF hk... 122 6 
Sept...| 373 55; @ | 216 (4) 88 14 
Oct....| 379]; 82] @ | 241 3 43 10 
Nov...| 379 74/ @) | 236 | 1 49 17 
Dec...| 349 |) S4 (*) | 204 3 63 23 
' 

1951—Jan....| 330 || 63 |...... | 225] «) 28 13 
‘Net proceeds to borrowers. * Mortgages insured under War 


Housing "Title VI through April 1946; figures thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22, 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war peng and beginning with February 
1948 include insured loans to finance the manufacture of housing. 

* Mortgages insured on new rental housing at or near military 
installations under Title VIII, approved Aug. 8, 1949. 

‘ Less than $500,000. 

* Includes about 3 million dollars of Class 3 loans insured before 
expiration of this program Feb. 28, 1950, but tabulated after that date 
and not shown separately. Includes almost one million do! 
mortgages insured since August under new Sec. 8 small homes program. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Pies for 37 States east of the Rocky Mountains, as re: 
. W. ge Corporation. 





Federal Reserve district 





reported by the 
Value of contracts in thousands of dollars} 
1951 1950 
Jan Dec. Jan. 





Cc leveland “ope Se ee 


Minneapolis... ....... 


Philadelphia............ 








84,852 70,488 52 ,962 
94,146 125,139 59 ,666 
114,752 124,538 93 ,363 
122,414 150,924 91,013 
509 168 ,395 103 ,273 
51,723 48 ,063 44,878 
23,024 33,294 11,366 
69,749 44,825 27,640 
103 ,154 120,619 62 ,429 
1,043,248 (1,168,432 730,855 














PORTFOLIO, BY CLASS OF INSTITUTION 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 



































{In millions of dollars] 
Sav- 
Com- Mu- ings | Insur-| Fed- 
End of month | Totat |] Me | gav- | amd | ance | eral loenert 
ni mn ota cal ings loan com- pe a 
associ-| panies 
banks ations 
1936—Dec....... 365 228 8 56 41 5 27 
1937—Dec....... 771 430 27 110 118 32 53 
1938—Dec....... 1,199 634 38 149 212 77 90 
1939—Dec... 1,793 902 71 192 342 153 133 
1940—Dec....... 2,409 |/1,162 130 224 542 201 150 
1941—Dec....... 3,107 |}1,465 186 254 789 234 179 
1942—Dec....... 3,620 |}1 ,669 236 276 |1,032 245 163 
1943—Dec....... 3,626 ||1,705 256 292 |1,134 79 159 
1944—Dec....... 1,590 260 269 {1,072 68 140 
1945—June..... 3,324 ||1,570 265 264 {1,047 43 134 
OG sess ‘ 1,506 263 253 j1, 13 122 
1946—June..... 3,102 ||1,488 260 247 974 il 122 
betidsies ,946 111,429 252 2 917 9 106 
1947—June..... 2,860 |/1,386 245 229 889 8 102 
bebGer< ,871 11,379 244 232 899 7 116 
1948—June..... 2,988 }|1,402 251 245 973 7 110 
ea ,237 41,429 265 269 |1,113 9 152 
1949—June..... 3,894 ||1,587 305 323 |1,431 21 227 
ccna »751 |/1,771 378 416 |1,828 52 305 
1The RFC Mortgage Company, the Federal National M 
Association, the Federal Deposit Insurance Corporation, and 
United States Housing 
2 Includes mortgage companies, fi companies, industrial banks, 
endowed institutions, private and State tate benefit funds, etc. 
Note.—Figures represent amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars} 





Merchandise exports ! Merchandise imports ? Excess of exports 





1948 1949 1950 1948 1949 1948 1949 1950 





1,092 | 1,105 741 590 583 545 515 117 
1,085 | 1,043 567 709 496 477 7164 
1,139 | 1,189 633 882 464 557 7196 


1,121 | 1,173 535 782 590 638 »218 
1,103 | 1,095 541 940 549 554 ?169 
1,014 | 1,108 526 7686 772 389 582 7192 


1,019 900 457 705 456 444 »71 
992 885 491 745 386 394 | »—S8 
926 910 560 530 639 365 380 »53 


1,023 856 »90S 600 557 743 423 299 | »—17 
823 842 7981 554 593 687 269 249 7129 
1,318 945 |?1,063 720 605 7864 511 598 340 199 


12,653 |12,051 |710,275 ; 7,124 | 6,622 ’ 8,696 | 5,529 | 5,429 [71,433 


















































minary. 

1 Includes both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian 
Supply habe y= for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars. 

mports including merchandise enteredffor immediate consumption and that entered for storage in bonded warehouses. 
- : ais 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April 
ay, une. 
ce.—Department of Commerce. 

pe figures.—See BULLETIN for February 1951, p. 210; March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, 

p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
{Index numbers, 1935-39 average = 100] RAILROADS 
{In millions of dollars] 





For- 
Live-| est 
stock} prod- 

ucts Total 





Year or month Total} Coal | Coke/Grain 
Net : 

Year or month j|operating Total operating a 

revenues a income 








SEASONALLY 


ADJUSTED 
SEASONALLY 


1950—January..... ADJUSTED 


February.... f ee a 


November . + 
December. . . 
1951—January 


UNADJUSTED UNADJUSTED 


1950—January..... 7 : 1950—January.... 
February . i. 





April. . 


November. . 
December. . . 























195i—January.... 


























Revised NOTE, —Descriptive material and back figures may be ob- 
. tained from the Division of Research and Statistics. Basic 
Note.—For description and back data, see BuLLetIn for June 1941, pp- data compiled by the Interstate Commerce Commission. 
529-533. Based on daily average loadings. Basic data compiled by Associa- Annual figures include revisions not available monthly. 
tion of American Railroads. Total index compiled by combining indexes for 
q lasses with weights derived from revenue data of the Interstate Commerce 
ommission, 
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DEPARTMENT STORE STATISTICS 
{Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1935-39 average = 100] 





Federal Reserve district 





Rich- | At- Chi- St. 
mond | lanta | cago | Louis 





SEASONALLY ADJUSTED 


1950—January 
Febru 


<9 


BESS SS eae SO ae) eee ee ner 


Dewi 


ptr teti bib 


Crs 
oe ME 


ie 


ee ee ae 


SEASONALLY ADJUSTED 


1950—January 
February 








9314 






































? Preliminary. r Revised. 
. Figuees ire sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Percentage change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales = 100 2 





Sales during od Sales during Stocks at end 
period period of month 





1949 1950 








Dec. | Dec. 





so 


Sie velvets, and synthetics 
Woolen yard goods 
Cotton yard 

Household text 


Domestics—muslins, sheetings 
Blankets, comforters, and amass 


Laces, em Coane, embroideries, and ribbons. 


Not 

Toilet ot articles, drug sundries 

Silverware and jewelry 
Silverware and clocks ‘ 
Costume jewelry ‘ 
Fine jewelry and watches ‘ 


ee we ON ee NRoONN Soe Ww 


SAKE UWD ASCOSCHHORDOHUNBDUWONS CHO M CHH DE FRONHKAUREUNENDNDASH COSMO SCOONROUNSWED HED OW— 


Women's and misses’ apparel and accessories. 
Women's and misses’ ready-to-wear accessories 
Neckwear and scarfs 
Handkerchiefs 
Millinery 
Women’s and children's gloves 
Corsets and brassieres 
Women's and children's hosiery 
Underwear, slips, and negligees 
Knit un r 
Silk and muslin underwear, and slips 
Negligees, robes, and lounging apparel.... . 
Infants’ wear 
Handbags and small leather goods 
Women’s and children's shoes 
Children’s 
Women's shoes ¢ 
Women’s and misses’ ready-to-wear apparel... . 
Women's and misses’ coats and suits 


Junior’ and girls’ wear 
a coats, suits, and dresses 
irls’ 


Blouses, skirts, and sportswear 
Aprons, housedresses, and uniforms 


ve KK Ne ANNO SOo-SONK SSS m= CSCOCNK OR KR KR KEN NWNNESHeNR = 


CROWN VER ASWONKBA WW RK DOWN DODDASDUNN COOCROHDOWROKW wWeeUNREonIS -& & 


Se et ee 


Men's and boys’ wear 
Men's clothi a? 
Men's furnishings and hats 
Boys’ wear 
Men's and boy’ 's shoes and slippers 


Con 


we ON 
_ 


Homefurnishings 
Furniture and bedding 
Mattresses, springs, and studio beds ¢ 
Upholstered and other furniture ¢ 
Domestic floor coverings 
Rugs and carpets ¢ 


Draperies, curtains, and upholstery.......... 

Lamps and shades 

China and glassware 

Major household appliances 

Housewares (including small appliances) 

Gift shop ¢ 

Radios, phonographs, television, records, etc.*. . 
Radios, phonographs, television ¢ 
Records, sheet music, and instruments ¢ 


Se eK NWN NW ew ew 
= 
So 


Or Kr eK NN eK Nie www wh 
SOW DDABRONND IHS 


--oose 
Pane an £2 


Miscellaneous merchandise departments 
Toys, games, sporting goods, and cameras 
Toys and games. . 
Sporting goods and cameras 
Luggage 


--s2° 





=~ 
= 
~ 






































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Ratio of Index numbers 
stocks to without seasonal adjustment 
sales! 1941 average monthly sales= 100 ? 





Sales during Stocks at end 
period 


December of month 


Department 





1950 








BASEMENT STORE—total 
Domestics and blankets ‘ 
Women’s and misses’ ready-to-wear...... ee 


Intimate apparel ‘ 
Coats and suits ‘ 


-oOoocooerer. NHN = 
-oocoorr.e N= 


SN SCBOHS RBDOSCAHS B@ Ww 


Men’s and boys’ wear 
Men's wear * 


-OoOK-— = 








v = OSO-soe 


w N 


42) 
+ | 
j 


a 
e 
~~ 
= 
oe 
~ 


(5) (8) 



































| 
Barber and beauty shop ‘ | 


1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and — by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were revers . 

* For movements of total department store sales and stocks see the indexes for the United States on p. 323. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. 5 Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1949, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OF SALES 
296 1 
AT DEPARTMENT STORES [Weeks ending on dates shown. 1935-39 average=100) 


{In millions of dollars} a cisncdhaceicemteaggedianal el aT 
Reported data Derived data! Without seasonal adiustment 














New 

Sales Receipts 
Stocks 

(total (end of (total (total 


for = 
month) month) ae 


Year or month 


month) month) 


297 
29¢ 
298 
1942 average. .. 599 263 182 192 
1943 average... 530 203 2 29 85 . pon 
peace : 
330 
9 
542 
4 
541 





1944 average... 535 560 226 
1945 average... 729 256 
1946 average... 909 

1947 average... 
1948 average... 
1949 average... 
1950 average... 


1950—Jan..... 
Feb..... 
Mar..... 
Apr..... 
eee 
June.... 
July.... 
Aug..... 
Sept.....| 
 _ Saeere 
Je ; 
Dec......| 412 370 
195i—Jan..... d ?656 7367 »611 


























sane e320 aie. 


® Preliminary. * Revised. 
_' These figures are mot estimates for all department stores in the 
United States. Figures for sales, stocks, and outstanding orders are 
based on actual reports from the 296 stores. Receipts of goods are 
derived from the reported figures on sales and stocks. New orders 
are derived from estimates of receipts and reported figures on out- Note.—For description of series and for back figures, see BULLETIN 
standing orders. for September 1944, pp. 874-875. 

Beck figures.— Division of Research and Statistics. | 
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DEPARTMENT STORE STATISTICS—Continued 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


[Percentage change from corresponding period of preceding year] 





. |Year 
1950 





United States. . 


Philadelphia !. 
Reading! 
wore Barre '.. 


Cincinnati !.... 


Cleveland ! 


Youngstown !. . 














+++ + 


+t+t++++ +444 + 


+44 +444 442 














+ +42 
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COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 


[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 


reliminary. Revised. 
ate for Ln aed gies may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
ata not available 





Year or month 


All items 


Food 


Apparel 


Rent 


Fuel, elec- 


tricity, and Miscellaneous 
refrigeration 





1951—January... 





122.5 


PARRDOUNAWONS KEKKWRUAURD & 


i 








- ww 


mH ONRDARROOUD 


D BUSNSSAWAOwO 


115.3 
87 


101 
106. 
124 
129 
138 





SM POBWOCNORRORS S-OmNOCmINEN © 





OR NAWNOURA Ss 


S DhORO RON OMD 





- a 








HNO eWOweRN © 
=~ ocmmumoo- 


mu DoNncmm ows 
CRW RWRNRORW DOWRNDRANWA NW WF 


SI CUNO wwe ome 


wn 











Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 =100] 





Other commodities 





7 
s 
3 


Year, month, or week Fuel Bietale Build- 


ia 
BF 


ing 
_— mate- 
ucts rials 
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gE 
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SVS NANVAS 
BSeISSgIRSIzz 


SSURBRSSSzsB 
Pe DARK eVENUwR BWR COMUNNREUANUNWWwWUUS 


he IN OAANWRAURIUUOaANS 


soaeessaceses 


CS PUR RACCUWE EH RUBWNON WASH TWUROCHOWENBDWO 
SISSSESESSRENE 
RUIN RDAWDABRARCOe 


F<} 
Seeaeseseanese 


S33 
aon 
 COBNONOCABUNY KHWUNRKANBWUEWUWRUUAUDH ON 


—e 

Pdete 

ee ee ee 

allel cal 
2onn 
—e ee 2 
SRESBessaansxz3es 


DA NMWOCRAOCWH RDNA CHE UARDUENNOUSNUIWNOSNOE 


1946 
1947. 
1948 
1949 
1950 


- 
w 
~ 
nN 
CWUAUNWIANKYOW RS WOENwWINe OID 


1950—Js 


city RES 


5 NS NP 


O WRU OCWOOUNH NORE ROR DWAHKAWHOCOmDORY 
DwawowIanuss 


MW ANURUUDARR Ce NWONWUNOCUSOWNWACENNOND 
= 
-_ 

UW DANDUNRUERYNY SOANWRNNOUROOOATOUH OWNS 


th Om CONNOR ROR OTONRAUNONODOMAUNH AW 


ww CNUNABR CHUN 


1951—January 


Week Ending:' 
195i—Jan. 9.. 
Jan. 

Jan. 

Jan. 3 


Feb. 
Feb, 
Feb. 
Feb. 


conn peoe 


1 9 0 
7 5 1 
0 .4 9 
9 1 2 
3 3 8 
4 4 1 
3 4 5 
0 oD 6 


















































Subgroups 


Farm Products: \Metals and Metal Products 
Agricultural wy a ae 
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Livestock and poultry 
Other farm products 


Winn 


Dairy products 
Cereal products 
Fruits and vegetables 
a “Sy ee ae 
Other foods 

Hides and Leather Products: 
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Paint ~bF paint materials. . 

Plumbing and heating 

Structural steel 

Other buties materials 
Chemicals Chemical Allied Products: 


Hides and skins 
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Other leather products...... 
Textile Products: 


Cotton goods 
Hosiery and underwear 


wee Cone Wue3e BOs 


Sesex 


Rayon and nylon 

Woolen and worsted goods... 

Other textile products....... 
Fuel and Lighting Materials: 

Anthracite 

Bituminous coal 
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Other"miscellaneous......... 


























’ Revised. 
1 Weekly indexes are based on an abbreviated sample not comparable with monthly data. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
In billions of dollars) 


{Estimates of the Department of Commerce. 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
































Seasonally adjusted annual rates 
Annual totals by quarters 
1949 1950 
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950 
4 1 2 3 4 

Gross national product.............| 103.8} 55.8) 91.3) 126.4) 211.1] 233.3) 259.1) 255.6) 279.8) 253.8) 263.3) 271.6) 283.9) 300.3 

Less: Capital consumption allowances. 8.8 7.2 8.1 9.3) 12.2) 14.8) 17.4) 18.8) 20.8) 19.3] 19.7} 20.5) 21.3) 21.7 
Indirect business tax and related 

I bac adits iat ene. «4 Canin 7.0 7.1 9.4, 11.3) 17.3] 18.7] 20.4) 21.3] 23.7] 21.5) 22.0) 23.2] 25.3} 24.3 

Business transfer payments. ...... .6 7 a 5 6 7 7 .7 7 “— .7 > an 7 

Statistical discrepancy... . . Re ide —.1 a 1.4 1.6 1.7 .3| —2.9) —1.9) —1.0) —1.9 4.1) —1.3) —7.6) na. 
Plus: Subsidies less current surplus of 

government enterprises............. —.1 ') a 1 Wo —.1 .0 a » 0 2 5} —.3} —.1 

Equals: Nat SN 500.06 bap 87.4| 39.6, 72.5] 103.8) 180.3) 198.7) 223.5) 216.8] 235.6) 214.2) 216.9) 229.1) 244.0] na. 
Less: Corporate profits and inventory 

valuation adjustment.............. 10.3) —2.0 5.8} 14.6) 18.3) 24.7) 31.8) 29.9) 34.8) 28.4) 28.1] 35.0) 38.1 na 

Contributions for social insurance. . 2 > 2.1 2.8 6.0 5.7 5.2 5.7 6.8 5.7 6.7 6.8 6.9 7.2 
Excess of wage accruals over 

ec Sano as Sap bo 0 0 0 .0 .0 .0 .0 .0 .0 0 0 .0 .0 mI] 

Plus: Government transfer payments. . . 9 1.5 2.5 2.6, 10.9) 11.1) 10.6) 11.6) 14.3) 11.8) 20.9) 14.2) 11.2) 11.2 

Net interest paid by government... 1.0 1.2 1.2 1.3 4.4 4.4 4.5 4.7 4.8 4.7 4.7 4.7 4.8 4.8 

ya Re i lit ep re are 5.8 2.1 3.8 4.5 5.8 6.6 7.5 7.8 9.4 8.2 8.1 8.2 9.3) 11.5 

Business transfer payments. ..... .6 a .5 c .6 “> Py an Bs .7 7 LO .7 Pa 

Equals: Pee 85.1) 46.6) 72.6) 95.3) 177.7| 191.0) 209.5) 206.1) 223.2) 205.4) 216.4) 215.1] 224.9) 234.9 

Less: Personal tax and related payments . 2.6 1.5 2.4 3.3} 18.8) 21.5) 21.2) 18.7| 20.5| 18.7| 19.0 2-2 20.3} 23.3 

i th ns eles ken es 40tbie 0a [a oi 1.2 2.0} 17.2) 19.6] 19.0) 16.2) 17.8) 16.1) 16.3} 16.8} 17.5) 20.4 

OS TERETE OPT 1.4 1.0 1.2 1.3 1.6 1.9 2.2 2.5 2.8 2.5 2.7 2.7 2.8 2.8 

Equals: Disposable personalincome.| 82.5) 45.2) 70.2; 92.0) 158.9] 169.5) 188.4) 187.4) 202.7 oS 197.4) 195.6) 204.6) 211.6 

Less:Personal consumption expenditures| 78.8] 46.3) 67.5) 82.3) 146.9] 165.6] 177.4) 178.8] 190.8] 180.6) 182.6) 185.8) 198.9] 195.8 

Equals: Personal saving............ 3.7; —1.2 2.7 9.8) 12.0 3.9 10. 8.6) 11.9 6.2) 14.8 9.8 5.7| 15.8 
































NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
























































Seasonally adjusted annual rates 
Annual totals by quarters 
1949 1950 
1929 | 1933 | 1939 | 1941 1946 | 1947 | 1948 | 1949 | 1950 
4 1 2 3 4 

National income.... 87.4) 39.6) 72.5) 103.8) 180.3) 198.7| 223.5) 216.8) 235.6) 214.2) 216.9] 229.1) 244.0) na 

Compensation of employees......| 50.8) 29.3) 47.8] 64.3) 117.1) 128.0) 140.2) 140.6) 152.2) 140.2) 142.3) 147.9) 155.3) 162.7 

Wage and salaries?............... 50.2| 28.8| 45.7) 61.7) 111.2| 122.1| 134.4| 134.2| 144.9) 133.6) 135.2) 140.6| 147.8\ 155.1 

taints Abate Es daevesomne 45.2) 23.7) 37.5) 51.5} 90.6) 104.8) 115.7) 113.7| 122.6] 112.7] 114.3) 119.5) 125.3) 130.3 

Ee ee eee oe . 4 1.9 8.0 4.1 4.0 4.3 na. 4.6 4.5 4.5 n.a. n.a. 

Government civilian. ......... 4.6 4.9 7.8 8.3} 12.7} 13.2) 14.7] 16.1 ma.| 16.4) 16.4) 16.6 n.a. n.a. 

Supplements to wages and salaries. . .6 Ja 2.1 2.0 5.9 5.9 5.8 6.4 7.3 6.6 7.1 7.3 7.4 7.6 

Proprietors’ and rental income?..| 19.7 7.2| 14.7| 20.8) 42.0) 42.4) 47.3) 41.7) 43.6) 40.7) 41. 41.2) 45.5) 46.3 

Business and professional........ 8.3 2.9 6.8 9.6, 20.6, 19.8) 22.1) 21.0) 23.2} 20.6) 21.4) 22.3) 24.6) 24.3 

eS a Seats cavet¥e" 5.7 2.3 4.5 6.9) 14.8} 15.6) 17.7) 13.4) 13.1) 12.8) 12.8) 11.7] 13.5) 14.4 

Rental income of persons....... 5.8 2.0 3.5 4.3 6.6 7.1 7.5 7.3 7.4 7.3 7.3 7.1 7.4 7.6 
Corporate profits and inventory 

valuation adjustment..... 10.3) —2.0 5.8) 14.6) 18.3) 24.7; 31.8) 29.9) 34.8 28.4) 28.1) 35.0) 38.1) na 

Corporate profits before tax........ 9.8 ~ 6.5) 17.2) 23.5| 3O0.5| 33.9| 27.6| 39.8 27.6, 29.2) 37.4 46.4 n.a 

Corporate profits tax liability. . 1.4 5 1.5 7.8 9.6) 11.9) 13.0) 10.6) 17.7} 10.6) 13.2) 16.5) 20.6 na 

Corporate profits after tax . 8.4 —.4 5.0 9.4) 13.9) 18.5) 20.9) 17.0) 22.1) 16.9) 16.0) 20.9] 25.8 n.a. 

Inventory valuation adjustment. . . 5) —2.1 —.7| —2.6) —5.2| —5.8} —2.0 2.2) —S.1 .8} —1.0) —2.4) —8.3] —8.5 

Pe GT stb wee Zo vnc civise- 6.5 5.0 4.2) 4.1 2.9 3.5 4.1 4.7 5.0 4.8 5.0 a 5.0 5.1 





n.a. Not available. 

1 Less than 50 million dollars. 

? Includes employee contributions to social insurance funds. 
* Includes noncorporate inventory valuation adjustment. 


Norte.—Details may not add to totals because of rounding. 


Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period 


1929-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 
for the period 1939-49, see Survey of Current Business, July 1950. 


For the detailed breakdown 


For a discussion of the revisions, together with annual data for the period 


1929-38, see also pp. 1105-1114 of the BULLETIN for September, 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since 


been revised. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
{Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 




















































































































Seasonally adjusted annual rates 
Annual totals by quarters 
1949 1950 
1929 | 1933 | 1939 | 1941 1946 | 1947 | 1948 | 1949 | 1950 
4 1 2 3 + 
Gross national product............ 103.8; 55.8) 91.3) 126.4) 211.1) 233.3) 259.1) 255.6) 279.8) 253 263.3) 271.6) 283.9) 300.3 
Personal consumption 
expenditures................. 78.8| 46.3) 67.5) 82. 146.9 165.6) 177.4) 178.8) 190.8) 180.6) 182.6) 185.8) 198.9) 195.8 
ee RE Fa ee ee 9.4 3.5 6.7 9.8 16.6 21.4) 22.9] 23.8) 29.2) 25.3) 26.4, 26.5) 34.0} 30.0 
Nondurable goods............. -| 37.7) 22.3] 35.3) 44. 85.8} 95.1] 100.9} 98.5) 101.6) 97.9) 97.9] 99.9) 104.5) 104.3 
pee EL ER Ra ee 31.7) 20.6) 25.5) 28.5] 44.5] 49.1) 53.7) 56.4) 59.9) 57.4) 58.3) 59.5) 60.4) 61.5 
Gross private domestic 
investment.................. 15.8 1.3 9.9 18. 28.7; 30.2) 43.1) 33.0) 49.4) 31.2) 41. 47.7| 47. 60.2 
New construction !............... 7.8 1.1 4.9 6.8] 10.3) 13.9) 17.7) 17.3) 21.8) 18.2} 20. 21.5} 23.0) 22.9 
Producers’ durable equipment... . . 6.4 1.8 4.6 7.7) 12.3) 17.1) 19.9] 19.5) 23.4) 18.7] 19.5) 21.8) 26.3) 26.1 
Change in business inventories... . 1.6) —1.6 4 3.9 6.1 aa 5.5) —3.7 4.1) —5.7 2.3 4.4, —1.5) 11.2 
Net foreign investment........... 8 2 9 1.1 4.6 8. 1.9 4) —2.5) —.7| —1.7| —1.7| —3.3) —3.4 
Government purchases of 
goods and services............| 8.5] 8.0} 13.1) 24.7) 30.9] 28.6 36.6 43.3) 42.1 8} 40.5) 39.9 40.4) 47.6 
Pom 6 bdr Oe os shoe © acd sh ven s 1.3 2.0 5.2 ty 20.9| 15.8 21. 25.3| 22.7| 24.3) 21.8| 21.1| 20.9| 26.9 
ee ae RAE 1.3 BB. 21.2 
WS —- apgng "> canes =v } a.) a, $B 4-3} 17.1] 21.5} 25.7] 22.9] 24.6] 22.1] 21.4) 20.4) 27.1 
Less: Government sales?........ (8) (8) (® () 3.3 1.3 5 4 2 .3 > oD .2 aa 
pe pS ORD a ee ae 7.2 5.9 7.9 7.8} 10.0) 12.8) 15.6) 18.0) 19.4) 18.5) 18.7] 18.8) 19.5} 20.8 
PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
Wages and salaries 
| _— 4 
| | Divi- 
Wage and salary disbursements | Less em- Pro- dends 
Per- | Sil oe _| ployee Other | prietors’| and Trans-| Non- 
Year or month | sonal | f contri- labor and per- fer agricul- 
income! Total Total || Com- | Distrib- | | butions | income*| rental sonal pay- tural 
| receipts’; dis- || modity utive (Service | Gov- for income® | interest | ments’ | income* 
} burse- produc- | indus- | indus- ern- social income 
| ments ing in- tries tries ment insur- 
|| dustries | ance 
1929 ...| 85.1 50.0} 50.2 21.5 15.5 8.2} 5.0} 1 | 5 19.7 13.3]} 1.5 76.8 
1933 46.6 28.7 | 28.8 9.8 8.8 5.1 5.2 | 2 4 7.2 8.2 2.1 43.0 
1939 | 72.6}. 45.1] 45.7|| 17.4] 13.3] 6.9] 8.2 6 S| 14.7 9.2| 3.0| 66.3 
1940 | 78.3 | 48.9 | 49.6 || 19.7 14.2 } Fa 8.5 7 .6 16.3 9.4 3.1 71.5 
1941 — 95.3 | 60.9 | 61.7 27.5 16.3 | 7.8 10.2 8 .6 20.8 9.9 3.1 86.1 
1942 122.7 80.7 81.9 | 39.1 18.0 | 8.6 16.1 1.2 7 28.4 9.7 3.2 109.4 
1943 150.3 103.6 | 105.4 |} 49.0 20.1 | 9.5 26.8 1.8 9 32.8 10.0 3.0 135.2 
1944 es 165.9 114.9; 117.1 | 50.4 22.7 | 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5 
1945 ia | 171.9 115.3} 117.7 4) 45.9 24.7 11.5 35.6 2.3 1.5 37.5 11.4 6.2 155.7 
1946 ; TR. gt, 109.2 | 111.3 i] 46.1 | 30.9 | 13.7 20.6 2.0 1.9 42.0 13.2 11.4 158.8 
1947 191.0 119.9 122.0 || 54.3 | 35.1 | 15.3 17.2 2.1 2.4 42.4 14.5 11.8 170.8 
1948 ; ..| 209.5 132.2 134.3 |) 60.2 | 38.8 | 16.6 18.7 2.2 2.8 47.3 16.1 11.2 187.0 
1949 206.1 132.0 134.2 || 57.0 39.4 17.4 20.4 2.2 2.9 41.7 17.2 12.3 188.2 
1950? ives 223.2 142.1 145.0 63.2 40.8 18.6 22.4 2.9 3.3 43.6 19.2 15.0 205 .6 
1950—January 214.6 | 132.2 | 135.0 }} 56.7 | 39.5 | 17.9 20.9 2.8 | 3.0 43.5 17.5 18.4 195.2 
February 215.5 131.5 134.2 || 55.8 | 39.3 18.1 21.0 2.7 | 3.0 41.0 17.7 22.3 199.1 
March.... 219.3 133.6 | 136.4 || 57.7 | 39.6 18.1 21.0 2.8 | 3.3 40.2 18.0 24.2 203.7 
April... 213.8 135.3 | 138.1 l 59.1 39.7 18.2 21.1 2.8 | 3.3 39.8 18.2 17.2 198.7 
May |} 214.5 137.7 | 140.5 || 60.9 40.1 18.5) 21.0 2.8 | 3.4 41.5 17.8 14.1 198.4 
June . 217.1 | 140.2 | 143.2 || 62.7 40.7 | 18.6 |} 21.2 3.0 3.4 42.3 17.8 13.4 200.7 
July... ...| 220.7 141.7 | 144.5 i 63.3 40.9) 18.7 21.6 2.8 4 3.4 45.5 17.8 12.3 202.7 
August... .. 225.4) 145.5 148.5 | 65.6 41.7 | 18.8 22.4 3.0 3.4 46.1 18.4 12.0 207.3 
September | 228.7 | 147.8 | 150.6 |} 66.5 41.6; 18.8 23.7 2.8 3.4 45.0 21.1 11.4 211.2 
October... . 231.1 | 150.7 | 153.8 68.6 41.9; 19.2 | 24.1 | 3.1 3.4 45.7 19.2 12.1 212.7 
November 232.9 | 152.1 155.1 69.1 41.9} 19.3 | 24.8 3.0 3.4 46.2 19.4 11.8 213.9 
December.....| 241.0 154.3 157.2 i 70.0 | 42.4 19.4 | 25.4 2.9 3.4 47.0 24.7 11.6 221.9 
| | 
1951—-January?... 239.2} 155.2 158.7 70.1 | 42.9 | 19.7 26.0 | 3.5 3.5 | 49.2 18.8 | 12.5 219.1 
} | j | 


» Preliminary. 

! Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars. 

‘ Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

» Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

® Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 

as consumer bad debts and other business transfers. 
’ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 


well 


interest, and net dividends paid by agricultural corporations. 


Note.—Details may not add to totals because of rounding. 
Source.—Same as preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars) 


Instalment credit Noninstalment credit 








End of year . 
or month ; Sale credit Single- Charge 
accounts 





Automobile 





1,318 
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» Preliminary. 
! Includes repair and modernization loans insured by Federal Housing Administration. 
* Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 
{Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 





Year or month Indus- Indus- 
Indus- trial : i Small Indus- trial Credit 
trial loan , modern-| Mercial | loan trial loan — 
banks | com- com- | banks?| com- | U™0"s 
panies panies panies? 





1944. _ 

1945 , 
SETTER eee 
1947 

1948 

1949. . 

1950” 


1949-——-December. . . 
1950—January... 


February .. . 
March...... 


1951—January?... 












































» Preliminary. 

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a smal] amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of January amounted to 102 million dollars, 
and other loans made during January were 12 million. 

? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are S chtainad by deducting an estimate of paper purchased from total retail instalment paper. 

4 Includes only loans insured by Federal Housing Administration. 
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 


[Estimated amounts outstanding. 


AUTOMOBILE CREDIT 


In millions of dollars] 


CONSUMER CREDIT STATISTICS—C ontinued 


CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS, BY TYPE OF CREDIT 


(Estimates. 


In millions of dollars] 











Total, 
End of | exclud- 
year or jing auto- 
month mobile 


Depart- 
ment House- 
stores | Furni- hold 
and ture appli- 
mail- stores ance 
order stores 
houses 


Jewelry 
stores 


All 
other 
retail 
stores 





19507... 


1949 


December .| 3,096 
1950 
feswery ..| 2,995 
ebruary..| 2,957 
March. 2,979 


September 
October. . . 
November 
December ? 


1951 


January?..| 3,635 


1,010 935 500 
975 902 491 
958 891 492 
960 899 502 


1,197 981 696 




















163 





761 


488 





CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 


BANKS, BY TYPE OF CREDIT 


[Estimates. In millions of dollars] 














Retail instal- Repair | Personal 
ment paper ? and instal- 
Year or month Total > modern-| ment 
uto- ization cash 
mobile | Other loans '?| loans 
Outstanding at end 
of period: 
(Set 233.5 50.0 30.2 43.3 110.0 
es: 286.2 66.6 43.4 $1.7 124.5 
SGP ..0cheamane 343.2 93.6 63.1 55.4 131 1 
19500. .cicaveés sche 118.5 79.7 54.9 137.9 
1949—December..| 343.2 93.6 63.1 55.4 131.1 
1950—January....| 344.6 96.1 63.9 54.7 129.9 
February...| 347.4 98 .6 65.2 54.2 129.4 
March.. 350.5 100.4 66.9 53.0 130.2 
p< 355.0 102.6 68.9 §2.8 130.7 
| ee 361.8 105 .6 70.7 53.5 132.0 
, ae 371.0 111.9 71.9 54.2 133.0 
} eee 380.4 115.8 73.4 54.9 136.3 
August. 389.8 119.4 76.2 55.5 138.7 
September 396.4 121.9 79.3 56.1 139.1 
October. 395 .6 121.5 80.3 56.1 137.7 
November..| 392.9 120.6 79.9 55.7 136.7 
December? .| 391.0 118.5 79.7 54.9 137.9 
195i1—January?...| 386.9 117.2 78.4 53.6 137.7 
Volume extended 
during month: 
1949—-December..} 47.0 11.9 10.3 3.3 21.5 
1950—January....| 41.9 12.3 7.8 2.7 19.1 
February...| 40.3 12.6 7.6 2.7 17.4 
March 47.3 13.5 9.7 2.5 21.6 
ARTE... 6. 43.1 12.7 8.8 3.0 18.6 
Dr cnhen'e 48.9 13.9 9.6 4.2 21.2 
June...... 51.1 15.7 8.9 4.3 22.2 
Dei Gine 440 50.5 16.2 8.9 3.9 21.5 
August 52.7 15.4 11.0 4.1 22.2 
September 47.2 13.7 10.5 3.9 19.1 
October. 43.5 11.3 9.6 3.9 18.7 
November 37.2 8.7 7.6 3.0 17.9 
December? 40.3 9.1 8.0 2.6 20.6 
1951—January?...| 42.2 10.6 8.2 2.5 20.9 























Year or month 


Total 


Other 
retail, 


chased 


and 
direct 


Automobile 
retail 








Direct 
loans 


Pur- 
chased 


Repair 


mod- 

erniza- 
tion 

loans! 4 





Outstanding at end of 
iod: 


1951—January?..... 
Volume extended dur- 

ing month: 

1949—December 


1950—January.... 





562 94 117 























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
LOAN COMPANIES, BY TYPE OF CREDIT 











{Estimates. In millions of dollars] 
Retail instal- Repair | Personal 
ment paper ? and instal- 
Year or month Total modern-| ment 
Auto- Other ization cash 
mobile loans'?}| loans 
Outstanding at end 
period: 

1947.. 148.2 27.1 17.1 4.2 99.8 
1948. 177.1 38.3 23.7 5.0 110.1 
iis «4. 194.7 43.5 31.4 6.5 113.3 
RRR ae ee 226.9 57.9 41.1 7.3 120.6 
1949— December 194.7 43.5 31.4 6.5 113.3 
1950—January....| 194.8 44.3 31.1 6.6 112.8 
February. . 193.7 44.6 30.8 6.6 111.7 
March... . 196.2 46.1 31.0 6.5 112.6 
April...... 198.7 47.5 31.6 6.4 113.2 
May...... 202.8 49.5 32.7 0.7 113.9 
} RE 208 .7 52.3 34.3 6.9 115.2 
July... 214.3 54.8 35.9 7.2 116.4 
August 219.9 55.9 39.2 7.3 117.5 
September 223.8 57.2 41.1 7.4 118.1 
+e 224.0 57.4 41.7 7.3 117.6 
November..| 223.3 57.3 40.9 7.3 117.8 
December? .| 226.9 57.9 41.1 7.3 120.6 
1951—January?...| 225.4 56.7 40.8 7.2 120.7 

Volume extended 

during month: 
1949——-December..| 31.3 5.4 4.4 0.4 21.1 
1950—January....| 27.7 6.5 3.3 0.3 17.6 
February...| 25.4 5.6 3.5 0.3 16.0 
March 31.2 7.3 4.0 0.3 19.6 
April...... 29.2 6.9 3.9 0.4 18.0 
. 33.1 7.9 4.8 0.5 19.9 
pl 35.4 8.9 5.3 0.5 20.7 
July... 34.8 9.1 5.7 0.5 19.5 
August 35.5 8.1 7.3 0.5 19.6 
September 32.8 iP 6.0 0.4 18.9 
October. 29.3 6.8 4.9 0.4 17.2 
November 27.4 6.1 3.8 0.4 17.1 
December? 30.4 6.3 3.9 0.3 19.9 
1951—January?...| 29.0 6.8 4.3 0.3 17.6 























» Preliminary. 
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1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
? Includes both direct loans and paper purchased. 
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Total.. 

Cash sales 

Credit sales: 
Instalment 
Charge account 


Accounts receivable, end | 


of month: 
Total... 
Instalment 


Collections during 
month: 
Total ° 
Instalment 


Inventories, end of 
month, at retail value 


} 


| 


i 





CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS 





Percentage change 
from preceding 
month 


Percentage change 

from corresponding 

month of preceding 
year 


| 


Year or month 





Dec. 
1950 


Nov. 
1950 


Jan. 
195i 


Dec 
1950 


Nov. 


Jan. 
1950 


1951? 


] 
| 


Instalment accounts 





Depart- 
ment 
stores 


House- 

hold ap- 
pliance 
stores 


Furni- 
ture 


stores stores 


Jewelry 

















+23 
+36 


+9 
+54 


+14 
+9 








+16 | 
+9 | 


| 


+38 +35 


| 








® Preliminary. 


December. . . 


1950 
January.... 
February. . 
March 


ay. 
June..... 
July 

August. . 
September... . 
October... .. 
November. . 
December. . 


1951 
January?..... 

















RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE? 


Charge 
accounts 


Depart- 
ment 
stores 





® Preliminary. 


beginning of mont 





December 1949. 





h. 


DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 


1 Collections during month as percentage of accounts outstanding at 


2 Collection of these data for jewelry stores was discontinued after 





Year or month 


Averages of monthly 
data: 
1941.. 
1942 
1943.. 
1944 
1945.. 
1946 
1947. 
1948. 
1949. 
1950. 


1949— December 


1950—January 
February 
March 
April 
May 
June... 
July.. 
August 
September 
October 
November 
December. . 


Index numbers, without seasonal adjustment, 1941 average=-100 





Sales during month 





Total Cash 


Charge 
account 


Instal- 
ment 


} 
| 








1951—January? 














® Preliminary. 


r Revised. 








Accounts receivable 
at end of month 


Collections during 


month 


Cash Instal- 





Charge 
account 


Instal- 
ment 








Instal- 
ment 





Charge 
account 


ment 


sales sales 


Percentage of total sales 


Charge 
account 
sales 





_ 
CSCRaHNDS HS EUDO 


coos=-38 wow 











Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 323. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK 
BANK CREDIT, MONEY RATES, AND BUSINESS * 








1951 








Chart 
book 
page 





Feb. | Feb. 
7 14 





WEEKLY FIGURES * 


WEEKLY FIGURES *—Cont. 





RESERVE BANK CREDIT, ETC. 


Reserve Bank credit, total. . 
U. S. Govt. securities, total. 
U ills 
Notes and certificates. ... 
Bon 
Gold stock 
Money in circulation 
Treasury cash and deposits. . . 
Member bank reserves, total. .2, 4 
New York City 5 


Reserve city banks 

County banks 
Required reserves 
Excess reserves, total ¢ 

New York City 


Reserve city banks 
Country banks *¢ 


MEMBER BANKS IN LEADING CITIES 


All reporting banks: 
Loans and investments 
U. S. Govt. securities, total. 
Bonds 
Notes and certificates... . 


Other securities 
Demand deposits adjusted. . 
U. S. Govt. deposits 
Loans, total 
Commercial 
Real estate 
For purchasing securities: 
Total 
U. S. Govt. securities. . 
Other securities 
Other 


New York City banks: 
Loans and investments 
U. S. Govt. securities, total. 
Bonds, total holdings... . 
Due or callable—5 years 
Notes and certificates. 


i 
Demand deposits adjusted. . 
U. S. Govt. deposits 15 
Interbank deposits......... 
Time deposits 
Loans, total 
Commercial. . 
For purchasing securities: 
To brokers: 
On U.S. G 
On other securities. 
To others... 
Real estate and other. 


Banks outside New York City: 
Loans and investments 15 
U. S. Govt. securities, total. . 


Notes and certificates . 
il 


pence deposits adjusted. . 
S. Govt. deposits 
pA. deposits 
Time deposits 
Loans, total 
Commercial 
Real estate 
For purchasing securities . 
Other 


MONEY RATES, ETC, 


U.S. Govt. securities: 
Bills (new issues) 
9-12 months 


15 years or more 
Corporate bonds: 


_ 
-FUuwo Ue 


— 


— 
aorer Ww 


In unit indi 





























MONEY RATES, ETC.—Cont. 


ock prices (1935-39 = 100): 
Total 


Public utility 
‘olume of trading (mill. shares) 37 


PRODUCTION AND DISTRIBUTION 


Product 
Steel (ehous. tons) 
Automobile (thous. cars)... 66 


bis.) 67 
Bituminous coal (mill. oe. S 
Paperboard (thous. tons). . 
Meat  § ” 4a 
Electric power (mill. kw. hrs.) % 
Freight carloadings (thous. 


Department store sales 
(1935-39 =100)............. 


PRICES 


9 'Wholesa 


Indenes (1920 = = 100): 
Total 


Basic ———_ 
(Aug. 1939 =100): 
Total 


Industrial materials 
Selected materials: 
Rubber (cents per Ib.).... 78 
Hides (cents per Ib.)..... 78 
Steel scrap (dollars per ton) a. 
Copper (cents per Ib. 
Cotton (cents per Ib.).... 3 
Print cloth (cents per yd.). 78 
Wool tops (cents per Ib.).. 78 
Wool (cents per Ib.)...... 78 
Selected foodstuffs: 
weer wheat (cents per 


u 

Corn (cents per bu.). 

Steers (dollars per 100 ibs. ) 79 
Hogs (dollars per 100 Ibs.) 79 
Cows (dollars per 100 Ibs.) 79 
Coffee (cents per Ib.)..... 79 
Cocoa (cents per Ib.)..... 79 
Butter (cents per Ib.).... 79 
Eggs (cents per doz.)..... 79 


MONTHLY FIGURES 
DEPOSITS AND CURRENCY 


Deposits and currency: ¢ 
Total deposits and currency. 








Total deposits adjusted and 
curr 
Demand deposits adjusted. . 
Time deposits adjusted 
a outside banks. 
U. S. Govt. deposits 


Money in circulation, total. 


Bills of $50 
$10 and $20 bills 
Coins, $1, $2. and $5 bills. . . 





“ss 


Cusnnsus 








CuUInNSww Sur 





CuUsuUNoUn SRO 


wauUSd 








Dec. 








Jan. * 





In billions of dollars 








?180.80 


177.20 
793.20 
759.00 
»25.00 

.60 
27.74 
8.44 
14.53 
4. 








7179.30 
7175.70 





For footnotes see p. 337. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





Chart 
book 
page 


1950 


1951 





Nov. 


Dec. 


Jan.* 


Chart 
book 
page 








MONTHLY FIGURES—Cont. 
DEPOSITS AND CURRENCY—Cont. 


Turnover of demand deposits: * 
New York City 
Other leading cities 


COMMERCIAL BANKS 


Holdings of U. S. Govt. securities: 
Within 1 year: 


Certificates 
Notes and bonds..............- 
Over 1 year: 


Notes and bonds (1-5 yrs.)..... 
Bonds (5-10 yrs.).............. 
Bonds (over 10 yrs.) 


MEMBER BANKS 


All member banks: 
Loans and investments, total. 


Loans 
U. S. Govt. securities . 
Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 
Balances due from banks 


Central reserve city banks: 
Loans and investments, total 


U. S. Govt. securities........... 
Other securities 

Demand deposits adjusted ¢ 

Time deposits 

Balances due to banks 


banks: 
investments, total! 


Reserve ci 
Loans an 


U. S. Govt. securities . 

Other securities. “ 
Demand deposits adjusted °. o.., 
Time deposits 
Balances due to banks............ 
Balances due from banks 


Country banks: 
Loans and investments, total. .. 


Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due from banks......... 
Reserves 


LENDING INSTITUTIONS OTHER THAN 
COMMERCIAL BANKS 


Mutual savings banks: ¢ 
Total assets 
U. S. Govt. securities............ 
Real estate mortgages 
Other securities 
Other assets 


Life insurance companies: 
Total 
Business securities 
Real estate mortgages 
U. S. Govt. securities............ 
Other assets 


Annual rate 


MONTHLY FIGURES—Cont. 





20. 


9 


r3i. 
21. 


8 
i 


31.9 


22.0 


MONEY RATES, ETC. 


‘Treasury bills (new issues) 








In billions of dollars 


ock yields: 
Dividends /price ratio: 








»28. 
7125. 
.70 
-80 
P12. 


»51 
61 


= th nse 
AnmumIwoeuws 


70 
50 





730. 
7127. 
°52 
762. 
P12. 


60 
00 
80 
40 
30 





730. 
v125. 
P52. 
60. 


5 


Ld 
“I OD = Oo Ge Oo Oo 





Common stock 


—- requirements (per cent) 
prices Se ey lige _—- ul 
olume of wating Gull, Saves 
it (inill. dolters) 


Money 
Customers’ free credit balances... . 


GOVERNMENT FINANCE 


Gross debt of the U. S. Government: 
Total (direct and 
Bonds (marketable issues) 
Notes, certificates, and bills 
Savings bonds, savings notes. 
Special issues 
Guaranteed, noninterest-bearing 


: Ownership of U. S. Govt. securities: 


bg banks ¢ 
~ ncies and trust funds. . 


Individuals*..... Gah Géeeeeee 
Corporations ¢ 

Insurance companies ¢ 

Mutual savings banks * 

State and local! govts. ¢. 


Miscell 
Marketable public issues: 
By class of security: 
Bills—Total outstanding 
Commercial bank and F. R. 
Bank 


nk 
Notes and certificates—Total 
outstanding 
Commercial bank and F. R. 


Bonds—Total outstanding. . 
Nonbank (unrestricted i issues 
only), ?_ bank, 
and F. R. 
Commerclat — and F. R. 


By earliest callable or due date: 
Within 1 year-Total outstanding 
Copmnetatel bank and F. R 


1-5 ‘years—Total cutttaniieg. 
Comments bank and F. 


nk 
5-10 years—Total outstanding 
Nonbank (unrestricted issues 


only), commercial bank, 
and F. R. Bank 
“Banik Bank and F. R. 


N. UN (unrestricted issues 
only), commercial bank, 


Commercial bank and F. R. 








For footnotes see p. 337. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





Chart 
book 
page 


1950 


1951 


Chart 





Nov. | Dee 


Jan.! 


book 
page 


1950 





Dec. 





MONTHLY FIGURES—Cont. 
GOVERNMENT FINANCE—Cont. 


Sales and petungtiens of U.S. savings 
securities 


Net sales or redemptions 
Sovias bonds: 


Redemptions 
Net — or redemptions *.... 


~ Sales 
Redemptions 
Net sales ons redemptions 


Sales. * 
Redemptions 
Net sales or redemptions*.... 


Cash income and outgo: 
Cash income 
Cash outgo 
Excess of cash income or outgo.... 


CONSUMER FINANCE 


Consumer credit, total ¢ 
Single-payment loans 
Charge accounts 
Service credit 
Instalment credit, total 
Instalment loans 
Instalment sale credit, total 
Automobile 


PERSONAL INCOME 
Personal income (annual rates): * 


Wage and salary receipts 
Proprietors’ income, dividends, and o 
All other 52 


EMPLOYMENT 


Labor force (mill. persons): ¢ 
Total 


Unemployment 
Employment 
Nonagricultural 
Employment in nonagricultural estab- 
lishments (mill. persons): ¢ ¢ 


Transportation and utilities 
Finance and service 
Government 
Average hours and earnings of factory 
employees: 
no worked (per week): 
ll 


Nondurable 
a be earnings (dollars): 
] 


Nondurable 
Wi cooky earnings (dollars): 


In millions of dollars 

















_ 
Orr awe we oO 
622332 

= >on 


Bae 


232.9 
152.1 


65.6 
15.2 





MONTHLY FIGURES—Cont. 
PRODUCTION AND DISTRIBUTION 


Industrial production :* 
Total (1935-39 = 100) 
Points in total index: 
Durable manufactures 


Indexes (1935-39 =100): 


Minerals manufactures. . 
Selected durable manufactures 
—— = nm id 





oe PE equipment 
Machinery 
Selected po FRE manufactures 
(1935-39 = 100): 
Apparel 


Sales, inventories, and new orders: 
Sales (bill. dollars) :* 
es. total 


Inventories (bill. dollars) <* 
Manufacturing, total 
Durable 


New orders (bill. dollars): 

















41.1 
740.1 


?1.551 
?1.623 
71.45 


62 .97 
766.71 
?58 .47 


Manufacturing, total 
Durable 


e 
Residential: ¢ 


Residential construction: 
“Total awarded (mill. dollars): 


Other 
Dwellings started (thous. units). . . 
Nonfarm mort lending 

(mill. dollars): 

Mortgages under $20,000 

FHA insured home loans 

GI home loans 
Freight carloadi 
Total (1935-39 = 100) 
es © (points in total index): 














nN 
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nN 


NAN CK CK 


—_ 
Cm Dewi WS m=erNNnoave 


- 


- 
- 


= 
S aw 
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For footnotes see p. 337. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





Chart 
book 
page 





1950 


1951 





| 
Nov. 


Dec. 


Jan.! 


Chart 
book 
page 





1950 





July- 


Apr.- 
Sept. 


Oct.- 
June Dec. 





MONTHLY FIGURES—Cont. 
PRODUCTION AND DISTRIBUTION—Cont. 


ment stores: 
ndexes (1935-39 =100):* 
Sales 


72 
72 


Sales (n (mill. dollars) 

Stocks (mill. dollars) 

Outstanding orders (mill. dollars) 

Ratios to sales (months’ supply): 
Total commitments 


Consumers’ prices (1935-39 = 100): 


Textile products 

Hides and leather products 
Chemicals and allied products. . . 
Fuel and lighting materials 
Building materials 

Metals and metal products 
Miscellaneous 


AGRICULTURE 


Prices paid and received by farmers 
as 


INTERNATIONAL TRADE AND FINANCE 


Exports and imports (mill. dollars): 
Exports 


Excess of exports or imports. 
Short-term liabilities to and claims on 
foreigners reported by banks (bill. 
dollars) : 
Total liabilities 
Official 


Invested in U. S. Treasury bills 
_ and certificates 


Claims on foreigners 
Foreign exchange rates: 
See p. 355 of this BULLETIN 


QUARTERLY FIGURES 


LENDING INSTITUTIONS OTHER THAN 
COMMERCIAL BANKS 


Assets of savings institutions: 
Savings and loan associations: ¢ 
Total assets 


UN pew and in- 


surance of Federal agencies: 
tal « 


Agriculture 
4 owners 


Loan guarantees and insurance: ¢ 
Nonfarm mortgages 
Other 


In unit indicated 





URUNAXPNASHW SDmEe 


PRARUSWNWOS IOUDD 























QUARTERLY FIGURES—Cont. 
MONEY RATES, ETC. 


Bank rates on loans to business: 
All loans: 


New York City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


Loans a $1,000-$10,000: 


7 Northern poe Eastern cities. . 
11 Southern and Western cities. . 


Leese of $10,000-$100,000: 
9 cities 


ie York City 
7 Northern a Eastern cities... 
11 Southern and Western cities. . 


hoomes ¢ 4 sang 000-$200,000: 


New < vork City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


Loans of $200,000 and over: 


New York City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


Stock yields: 


rnings/price ratio, common 


GOVERNMENT FINANCE 


Budget receipts and expenditures of 
U. S. Treasury: 
Expenditures, total 
National defense 
Veterans Administration 
International aid 
Interest on debt 
All other 
Receipts: 
Net receipts 
Individual income taxes 
Corporate income, etc 
Miscellaneous internal revenue. . 
Tax refunds (deduct) 
BUSINESS FINANCE 
Current assets and liabilities of 
corporations: ¢ 
Current assets, total 
Cash 
U. S. Govt. securities 
Inventories 
Receivables 
Current liabilities, total 
Notes and accounts payable 
Federal income tax liabilities... . 
Net working capital 


Corporate security issues: 

Total (bill. dollars) ¢ 

New ep total (bill. dollars) ¢. . 
. dollars) : 


Common 
Use of ro (mill. Saas: 
Plant and equi 








Per cent per annum 





ern 
Patt 
@NNN 


Poe 
=SE2 
Pee 


qoconnne — sageanes 
ASK BSSs 


Oaoww 


Ownw 


NRHHN 


15. : 712.26 





In billions of dollars 
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For footnotes, see p. 337. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





1950 
Chart Chart 
book jul men book 
page pr.- uly- ” page 
June | Sept. Dec. 























QUARTERLY FIGURES—Cont. om wal taninged QUARTERLY FIGURES—Cont. 








BUSINESS FINANCE—Cont. GROSS NATIONAL PRODUCT, ETC, * 


Corporate profits, taxes, and dividends Gross national protest 6 48 
(annual rates, bill. dollars): ¢ — purchases of goods and serv- a 


Profits before taxes : ; ; Parsee 48 
Profits after taxes (dividends and Durable 50 

undistributed profits) . ‘ ; 50 
Undistributed profits ‘ , : Services 50 


—_— = 
oe 
an 

Soan 


s 28s 
oon 


Corporate profits after taxes (quar- ent 
terly totals): Gross aoe domestic invest- 


All corporations (bill. dollars) *.. . . ‘ : Peudenee’ durable equipment . 
Lom Sores, total (bill. dol- New construction 
Change in business inventories . 
EE (mill. dollars) : Net foreign investment 
Personal income, consumption, and 
Nondurable saving: ° 
Electric power and telephone Personal income 
(mill. dollars) Dis ble income 
Railroads (mill. dollars) onsumption expenditures 
Net personal saving 


| row 
we rn 
eroe 





Plant and equipment expenditures 
(bill. dollars): ¢™ 





All business 

Manufacturing and mining; rail- 
roads and utilities 

Manufacturing and mining....... 





SEMIANNUAL FIGURES 


CONSUMER FINANCE ill INSURED COMMERCIAL BANKS 

















— 


Individual savings: ¢ Commercial 


Agricultural . . 


= 


RACK Aen 


Gross savings 
Liquid savings 


2 

6 
7 B For purchasing securities: 
. a To brokers and dealers 
3 

7 


State and local government securities . 
Other securities 


omen apr 
Sass SSss 
SSSau SES 
eng OnnP 
SSSR SASS 


























¢ Corrected. ¢ Estimated. ® Preliminary. * Revised. 

1 For charts on pp. 22, 28, and 30, figures for a more recent period are available in the regular BULLETIN tables that show those series. Be- 
cause the Chart Book is usually released for publication some time after the BULLETIN has gone to press, most weekly charts and several monthly 
charts include figures for a more recent date than are shown in this table. 

? Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 
* Deficiency of less than 5 million dollars. ‘ Less than 5 million dollars. 5 Series discontinued as of Feb. 1. 

* Adjusted for seasonal variation. 7 Effective Jan. 17, margin requirements increased from 50 to 75 per cent. 

8 For November and December, sales exclude, and net sales or redemptions include, a special offering amounting to 131 and 177 million dollars, 
respectively. * Total labor force will not be shown henceforth. %” Estimates of Council of Economic Advisors, based on preliminary data. 

Expenditures anticipated by business during the first quarter of 1951 are (in billions of dollars): all business, 4.8; manufacturing and mining, 
railroads and utilities, 3.4; manufacturing and mining, 2.4. ® Excluding single-payment loans of $3,000 and over. 

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly 
issues at 60 cents each. 





























INTERNATIONAL FINANCIAL STATISTICS 








International capital transactions of the United States 
Gold production................ ' 
Reported gold reserves of central banks and governments 
Gold movements; gold stock of the United States 
International Monetary Fund and Bank 
Central Banks................ 349-353 
Money rates in foreign countries. . 353 
Commercial banks..... ar pt fener +e 354 
Foreign exchange rates ee waist: 355 
Price movements: 

Wholesale prices 

Retail food prices and cost of living 


Security prices 





—— 





Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 





Increase in foreign banking Increase in Foreign | Domestic 


funds in U. S. ng . s. securities: | securities: 
From Jan. 2, 1935, funds of in- banking Return Inflow of 
through— ternational of U.S foreign 


Official 1 a funds * funds ? 








316 
917. 
1,162. 
1,219. 
1,133 


b Gan. 1, 1936). 38. 


. an. 4, 1939). 
1939—Dec. (Jan. 3, 1940). 


1940—Dec. Gas. 1, 1941). 
1941—Dec. 
1942— Dec. 
1943—Dec. 
1944— Dec. 


1945—Dec. 
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TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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® Preliminary. r Revised. 

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and special deposit accounts held with the U. S. Treasury; bapeaing Sept. 28, 1938, also funds held at commercial banks in New York City by 
central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal 
Reserve Bank of New York which had been transferred from central bank to government names; beginnin with the new series commencing with 
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (inciuding official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also 
special deposit accounts held with the U. S. Treasury. 

? Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5and 6. Securities 
of such institutions are included in foreign securities. 

§ The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98. 

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 

ULLETIN for February 1950, pp. 246-251. For revision of — gures to include movement in official Philippine accounts held with U. S. 
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables ‘Short-term Liabilities to and Claims on Foreigners Reported 
by Banks in the United States, by Countries” are not strictly comparable with the corresponding figures for preceding months owing to changes 
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net : Capital Movement to United States’’ have been 
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591, 
and BuLietin for March 1947, pp. 338-339, and September 1945, pp. 967-971. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{Net movement from United States, (—). In millions of dollars] 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
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TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
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TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCB JANUARY 2, 1935—Costinued 
[Net movement from United States, (—). In millions of dollars} 


TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
Balances Held by Brokers and Dealers in U. 5S. with Brokers and Dealers Abroad) 
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SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES 


[Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS 
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» Preliminary. r Revised. 

? Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 86.9; U. S. brokerage balances abroad, 32.1. 

2 Country breakdown is for “Official and private.” 

+ Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date. 

‘ Beginning August, data include certain deposit balances and other items which have been held in specific trust accounts, but which have 
been excluded in the past from reported liabilities. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Constinued 
SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
COUNTRIES—Continued 


[Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA 
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» Preliminary. r Revised. 

1 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes. 

2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

? Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 

« Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

5 Beginning January 1950, excludes Belgian Congo,.reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
{Amounts outstanding, in millions of dollars] 
CLAIMS ON FOREIGNERS 
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CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 
Other Europe 
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» Preliminary. r Revised. 

1 Figure not strictly comparable with the corresponding figures for preceding months due to write-off of claim on Germany amounting to 
$6,121,000. The cumulative figures in Tables 1, 2, and 4 of ‘‘Net Capital Movement to United States” have been adjusted to exclude the unreal 
movement introduced by this change. 

2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

* Less than $50,000, 

4 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
{Amounts outstanding, in millions of dollars] 


CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 
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» Preliminary. r Revised. 

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

? Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 

3 Less than $50,000. 





GOLD PRODUCTION 
OUTSIDE U. S. S. R. 
{In millions of dollars} 
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Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimaiing annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

1 Estimates of United States Bureau of Mines. 

? Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

® Reported by American Bureau of Metal Statistics. 

‘Includes Philippine production received in United States through 1945. Yearly figures are estimates of United States Mint. Monthly 
figures are estimates of American Bureau of Metal Statistics, those for 1949 having been revised by subtracting from each monthly figure $217,251 
so that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. 

’ Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

Norte.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 
cstimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
542-543 
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REPORTED GOLD RESERVES OF CENTRAL BANKS 
{In millions of dollars] 


AND GOVERNMENTS 





United States 





’ : . Co- 
End of month i facile : Canada 4 Chile lombia ‘ 
te ota 











1945—Dec.......| 20,065 | 20,083 
1946—Dec.......| 20,529 
1947—Dec.......| 22,754 
1948—Dec.......| 24,244 
1949—Dec. 24,427 


1950—Feb...... 24,345 
Mar.......| 24,246 
Apr.......| 24,247 
May......] 24,231 
June 24,231 
July. . ...| 24,136 

23.627 

23,483 

23,249 

23,037 

22,706 

22,392 












































Hun- 


gary Mexico 


End of month 





1945—Dec...... died 294 


1949—Dec....... 


1950—Feb....... 
| 











Dec 
1951—Jan. 






































End of month 





1945—Dec..... 
1946—Dec....... 
1947—Dec 
1948—Dec....... 
1949—Dec 








Dec. 
195i—Jan.. 























® Preliminary. 

1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is 
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve 
statement ““Member Bank Reserves, Reserve Bank Credit, and Related Items’’ and in the 
Treasury statement “United States Money, Outstanding and in Circulation, by Kinds.” 

2 Estimated dollar values derived by ea | gold at home in amounts up to 1,224.4 
million pesos at the rate of 3.0365 pesos per U dollar and all other gold at the rate of 
3.5447 pesos per U. S. dollar. 

* Figures as reported by Foreign Exchange Control Board and Minister of Finance. 

‘ Beginning December 1948 figures taken from last weekly statement of month. 

5 Beginning December 1947 includes gold holdings of issue and banking departments of 
Bank Melli Iran; prior to that represents holdings of issue department only. 

* Total gold holdings are not available. Beginning April 1946, the series is new and repre- 
sents gold held as reserve (25 per cent minimum) less gold in foreign queuaty liabilities. 

’ Figures are for following dates: 1946——Mar. 31, and 1947—Mar. 

* For list of countries included, see BULLETIN for January 1950, p. ia footnote 8. 

Note.—For description of figures, including details regarding special internal gold trans- 
fers affecting the reported data, see Banking and Monetary Statistics, pp. 524-535; for back 
figures through 1941, see Table 160, pp. 544-555, in the same publication and for those sub- 
sequent to 1941, see BULLETIN for February 1950, p. 252. For revised back figures for Argen- 
tina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, re- 
spectively. 
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Government gold reserves not included in 
previous figures 





United 
End of month King- France | Belgium 
dom 





1945—Dec.....| 12,476 
1946—Dec.....| 12,696 


1947—Mar. ...| !2,380 
June....| 12,410 
Sept.....| 12,383 
Dee.... 12,079 

1948—Mar.....| !2,241 
June....} 11,920 
Sept.....| 11,777 
ea 11,856 

1949—Mar.....| 11,912 
June....| 41,651 
Sept.....| 11,425 
Dec.... 11,688 

1950—Mar.....| 11,984 
June....| 12,422 
Sept.....]| 12,756 
Dec. . 13,300 














1 Exchange poieeien Account holdings of 
‘old, U. S. and dian dollars, as reported by 
ritish Government. (Gold reserves of Bank of 

England have remained unchanged at 1 million 
dollars since 1939, when Bank’s holdings were 
transferred to Exchange Equalization Account.) 

? France—Exchange Stabilization Fund; Bel- 
gium—Treasury. 

Note.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 348, footnote 1, and p. 349, 
footnote 8. For available back figures, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for November 1947, p. 1433, and Feb- 
ruary 1945, p. 190, 
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES 


{Net gold exports from United States (—). 


In millions of dollars] 


Gold valued at approximately $35 a fine ounce 
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NET GOLD IMPORTS TO UNITED STATES, 


BY COUNTRIES—Continued 
{Net gold exports from United States (—). In millions of dollars] 


Gold valued at approximately $35 a fine ounce 





Other 

Latin 
American 
Republics 


Philip- 
Aus- : pine 
tralia Re- 
public 


South 
Africa 


Year or 
month 





1 
1 
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ANALYSIS OF CHANGES IN GOLD 
UNITED STATES 


{In millions of dollars] 





Gold stock at 
end of period 





Total ! 





22,739 
21,981 
20,631 


20,706 
54| 22,868 
24,399 


| 
Eee 


! 
g 
UNUOKRwWAN wWeREBuUweow 





8 


—— 
om 
= 
— 


$35 


! 
~ 


1950—Feb.. . 
Mar... 


a 


Apr... 
May.. 
une. . 
ot 
Sept... 
Nov... 


195i—Jan... 
Feb... 


1 ee 
Ne ow 


! 
~ 
ROBOR ONES BUNSe UH AS 


os 
CunBeHAwrmin -wonwonwe 


VNIBWUIINIAARAON 


22,461 
”22 ,162 


contend 




















1 Includes net exports of 39.2 million dollars to Switzerland, 10.7 
million to Greece, 8.3 million to French Indo-China, and 5.3 million 
to other countries. 

? Includes net exports of 18.3 million dollars to Poland, 8.6 million 
‘o French Indo-China, 6.6 million to Portuguese Asia, and 4.1 million 
to other countries. 

* Includes imports of 43.1 million dollars of Thailand gold from 
Japan and net exports of 3.0 million dollars to Poland and 3.0 million 
to other countries. 

‘ Includes exports to Egypt as follows: October, 14.7 million dollars; 
November, 22.6 million; and December, 6.7 million. 

Note.—For back figures see Banking and Monetary Statistics, 
Table 158, pp. 539-541, and for description of statistics, see p. 524 
in the same publication. 








» Preliminary. 1 See footnote 1 on opposite page. 

2 Yearly figures through 1949 are estimates of United States Mint. 
—— for 1950 and 1951 are estimates of American Bureau of Metal 

tatistics. 

3 Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available. 

§ Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 6,058.6 million dollars on Feb. 28, 1951. Gold 
under earmark is not included in the gold stock of the United States. 


Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


(End-of-month figures. In millions of dollars] 





1950 


1949 





International Bank 





International Fund 


Oct. 





Currencies (balances with depositories 
and securities payable on demand): 
United States 


her 
Unpaid ~ te of member subscriptions. 
Other assets..... 
Member subscriptions. . 
Accumulated net income. 





Currencies (balances with depositories 
and securities payable on demand): 
United States 


Investment securities (U. S. Govt. obii- 
gations) 

Calls on subscriptions to capital stock®. 

Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 








Net currency purchased *? 


9 8 8 
261 261 





(Cumulative—millions of dollars) 


29 26 
229 126 
5 





Australian pounds... . 
Belgian francs. 
Brazilian cruzeiros 
Chilean pesos. 

Costa Rican colones. . 
Czechoslovakian koruny . 
Danish kroner. 
Egyptian pounds 
Ethiopian dollars. . . 
French francs 

Indian rupees 

Mexican pesos : 
Netherlands guilders. - 
Norwegian kroner. . 
South African pounds 
Turkish liras 

Pounds sterling 
Yugoslav dinars... 


5 


General reserve ¢ 35 27 
Special reserve 17 14 
Capital * 1,668) 1, 668 1,670 

















1 Includes amounts receivable for currency adjustments resulting 
from the devaluations in September 1949 as follows: April 1950— 
16 million dollars; October 1949—382 million. 

? As of Jan. 31, 1951, the Fund had sold 759.8 million U. S. dollars; 
in addition, the Fund sold to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million Belgian francs in May 1948, sold 
to Norway 200 million Belgian francs in June and July 1948, and sold 
to Brazil 10 million pounds sterling in January 1951. Repurchases 
amounted to 33.0 million dollars. 

* Excludes uncalled portions of capital subscriptions, amounting to 
6,671 million dollars as of Dec. 31, 1950, of which 2,540 million repre- 
sents the subscription of the United States. 

* Formerly shown as “Accumulated net income.” 
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CENTRAL BANKS 





Assets of issue 
department 
Bank of England 


Assets of banking Liabilities of banking department 


department 








(Figures in millions of 
pounds sterling) Other 
assets ? 


Dis- A Deposits Other 
counts i liabili- 
and ad- i ties and 
vances "| Public i 








780 

950 
1,100. 
1,250. 
1,400. 
1,450 
1,450. 
1,325. 
1,350. 


1,300. 
1,300. 
1,300 
1,300 
1,350. 
1,350. 
1,350 
1,350. 
1,350. 
1,350. 
1,375. 


#1,350.0 


1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 


1950—Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


> PLEREEEERES BVNKYKKOHKHHW 
ecooceeseoosoo Ssoescessoo 


1951—Jan. 
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1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 


per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

? Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

+ Notes issued less amounts held in banking department. 

4 Fiduciary issue decreased by 25 million pounds on Jan. 10. For details on previous changes, see BULLETIN for January 1951, p. 238; February 
1950, p. 254; April 1949, p. 450; and February 1948, p. 254. 


Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 


publication. 
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Assets Liabilities 





Dominion and provin- 
Bank of Canada cial government Deposits 

Sterling securities Other 
(Figures in millions of and United Note liabilities 
Canadian dollars) a circulation? - a 
ollars " ominion capital * 
sng Other govern- 

ment 











1938—Dec. 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 


144. 
181. 
448. 
391. 
807. 
787. 


906 
1,157. 
1,197. 
1,022. 
1,233. 
1,781. 


ROSMAN OCR We 
min wowDrwuwoo 


1950—Feb. 
Mar. 


Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


SC WORK RONNWOW FUORWOANREOOD 
MNONONRORUNN NEVE UNBWWuUhUb 
NwWOONOAwWOwR& URE RUNBOUNAwWowN 
MORNE CONOR CONRRUIBOR ONCE 
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e DAOANRORCREREN NERO ROR ww 
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195i—Jan. 





























Liabilities 





Bank of France Advances to 


Deposits * 
(Figures in Foreign Government * Note — 


millions of francs) ex- circula- iti 
change Open : tion oan 
sented Special | Other Other capital 


Domestic bills 











1938—Dec. ee . 1,892 1,797 7,880 ‘ 14,028} 110,935 
1939—Dec. wes 5 5,818 15,549} 151,322 
1940—Dec. oo , 7,802 661 ‘ ‘ 18,571 
1941—Dec. on aa 6,812 : ; 17,424 
1942—Dec. 31... , 8,420 ; . x 16,990 
1943—Dec. 7 : 9,518 R : 16,601 
1944—Dec. bee . 12,170 ; 20 ,892 
1945—Dec. joe ‘ 17,980 : ‘ 24,734 
1946—Dec. wea . 37,618 2s 33,133 
1947—Dec. o¥ ‘ 67 ,395 64 ‘ 558, 59,024 
1948—Dec. Le a 30 | 97,447 238 576 {15 558, 57 ,622 
1949— Dec. ..+| 62,274 137 ,689 335,727 112,658 


1950—Feb. 23...| 62,274 123,912 . 333 .358 a 91 ,046)1 271,387 

Mar. ..-| 62,274 123,013 359,671 1166, ° 112,552)1,321,855 

Apr. ..-| 62,274 117,039 ; 367 ,740 e o 113 ,338}1,332,148 

May ..+| 62,274 P 341,340 107 ,521/1,324,533 
June 29... : : 368 4 116 ,833}1 , 382,479 
July ws : 523 : 560, 128 ,695 
Aug. 31... 785 . 590 é 137 ,978 
Sept. bare 785 ‘ y P J 132,972 
Oct. bey 140,735 Ss. ° ‘ < J 197,555 
Nov. a 146,783 |150, 2, q 55, 0: 222,277|1, ’ 
Dec. 3 162,017 {136, 393 ,054 i r 212 ,822)1,560,561 









































1951—Jan. ..-/182,785 wee 131,554 373 ,922 ° 9197 ,815)1,535 ,688 16,772 |154,980 





1 Securities maturing in two years or less. 

2 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

5 For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

* Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 

7 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

§ On Aug. 16, 1950, gold reserve revalued on the basis of 393,396.50 francs per kilogram of fine gold compared with the former rate of 134,027.90 
francs, which had been in effect since Dec. 26, 1945. For details on devaluations and other changes in the gold holdi of the Bank of France, 
see BULLETIN for September 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; Sep- 
tember 1937, p. 853; and November 1936, pp. 878-889. 

* Includes advance to Stabilization Fund, amounting to 126.8 billion francs on Jan. 25. 

Notre.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. or last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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ite 





Central Bank Centra a 
(Figures as of last report (Figures as of —Ay 
date of month) : : ey , date of mo 











Central Bank of the Argentine Bank of the Republic of Colom- 
blic (millions of pesos): bia—Cont. 

Id reported separately wee we 656 f ts 5, 274 ,809/252 ,587 

Other gold and om + exchange.|...... otis 1,831 275 ; ,675)131 ,933)132,510 

Government secu 2,008 79% assets 55 ,284| 63,233 


Beli aet tenes ts Goho.. eae Vemma FO : 463 ,182|405 024 
Other 2 277 De 5|168 659] 208 .642 


Currency circulation SR OB 11,873 51,957| 53,238 


Deposits— Nationalized ama ..| 22,207 
Other sight obligations . éon ae ee 551 
Other liabilities and capital sac weak 2,279 ° of 11.511} 11,511 
Commonwealth Bank of Aus- ¢ 35 7,606 
tralia (thousands of pounds): i’ Senger, 
Gold and foreign exchange..... |.... 567. 565 ,065| 436,220) 
Checks and bilis of other banks..|...... 5,209} 5,302 3,193 
Securities (incl. Government and 
Treasury bills).. . s+... |387,278)365 ,008 $58, 367 
Other assets. ; 69 279) 66,630) 1,403 
Note circulation - «e+ ««|272,020)242 ,770 on 313) 


ts of Trading Banks: 
485 ,920)490 ,420 3711701). 
Other : 42,669) 36,449} 38,064 
Other liabilities and capital 228 ,273|232 ,366| 195,635 Foreign exchange (net) 
Austrian National Bank (millions : + -- wr (Stabilization 
5 


Gold : : 50 50 
Foreign 405 f Net claim on Int'l. Fund ®.. 
Loans and oo ae 3, 3.786) 3,156 ' Loans and discounts 
Claim against Government. : 5, : Credits to Government... 
Other assets ; 37 40) 
é 6,349 
Deposite— Banks ie } 429 
ror ee < 988 
National Bent. of ae ‘National Bank of Denmark 
(millions of francs): (millions of kroner): 
Gold ! Gold 
Foreign claims and balances (net). 
Loans and discounts. . é 
Consolidated Government debt 
Government securities 
Other assets. 
Note circulation 
Sepepte—oeent 


Can 5 liabilities and capital 
Central Bank of Bolivia—Mone- 
dept. (millions of bolivianos): Other liabilities and capital .. 
z0ld at home and abroad * d 56|\Central Bank of the Dominican 
Foreign exchange. ——- (thousands of dollars): 
Loans and discounts P : id . 4,045 ‘ 
Government securities ote exchange (ne t) a 15,308) 14,211 
Other assets keke ‘ Net c one 1,250) 1,250 
Note circulation ‘ Jj Paid-in capital—Int’l. om.. 40 40, 
Deposits Loans and discounts *. I 531 505 
Other liabilities and capital Government securities .323| 6,323) 6,323 
Central Bank of Ceylon (thousands Other assets 874 938 
of rupees): Note creutation . 23,115) 21,659 
Foreign exchange... 591, 565 ,059 Demand depos aaa 4,579] 5,324 
Paid-in capital—Int'l. Bank. .... ‘ 1,429 Other abilities a and ‘capital. 678} | 330 
Government securities ‘ 4,493 d Central Bank of Ecuador 
Other assets. . ,423} 2,799 ar of sucres): 
Currency in circulation i ‘ 367 ,357\343. 281 256/253 055 
232 ,393)185 ,619 


Deposits—Government 31,523) 12.463) 65, nad oid 
Banks . : 165,189 .| 18,756) 16,881 


28.770) 26,844 .. ++. . | 183, 881/200 ,054 
“a 113 ,929/131 ,824 

of ‘ 167 ,939/182 ,640 
Id 1,245) 1,231 ; tion 509 ,451/497 ,832 


Foreigr exchange (net) 280 295 | 170,661|155 955 
Net claim on Int'l. Fund ?.... 1 1 | Other 95 , 504/109 359 
Discounts for member banks. . .| 2,012] 2,126 ‘ Other liabilities and capital .... 222 , 540/206 ,926 
Loans to Government 680 685 National Bank of Egypt (thou- 
Other loans and discounts Soa 3,483) 3,138 ): 
Other assets 2,275} 1,812 d Gold 6,376 
Note circulation 7,047| 6,258 5,55 i hang: » acne 11,287 
Deposits— Bank 1,096} 1,212 ‘ Loans and discounts 30,352 
Other aes 441 390 i| British, Egyptian, 
Other liabilities and ca S 1,392) 1,428 59! Government securities ‘ 318 ,832 
Bank of the Republic of - Other assets one 55,197 
(thousands of pesos): Note circulation. . . bsacedsbibie 176,849 
Gold and foreign exchange 203 056/196 ,029)192 831] 246,341) Deposits—Government 115,533 
Net claim on Int'l. Fund * 24,369] 24,370] 24,369] 24,367] Other se 119,237 
Paid-in capital—Int'l. Bank 1,374) 1,373) 1,374 1,370 iabiliti i 10,425 


















































1On Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc. 

* It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar. 

* This figure represents the amount of the bank ~ subscription to the Fund less the bank’ s local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 

‘For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 112; and January 1950, p. 118. 
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tral Bank 1950 Central Bank 


Cen 
Plone: ee ee meoest (Figures as of last report 
. of month) 3 Nov. date of month) 











Central Reserve Bank of El Salva- Bank of Italy (billions of lire): 
on ¢ o—- of colones): Gold 


wee exchange (net 

Net claim on Tat’ 1 Fund! 
Loans a nts 

Gow a debt and securities. 





BE 


Ann eee On 
ow 
R 


g5828% 


on 


~ 


bn her posttabiiities and capital 


te Bank of Eth Other : 
a) 3. Other liabilities and capital 
: Bank apan (millions of yen 
ae) 676 Cash and bullion 


—647 
36,453 
984 
4,420 
31,820 
Devoe 672 
Other rer labile and capital 10,711 


Bank of German t 
(millions of German marks): 


Fo 
Loans and discounts 
Loans to Government 


Other 
Other liabilities and rr 
Bank of Greece (billions of drach- 


mae): 
Gold and foreign exchange (net) 
Loans and discounts 
Adveneei-- eens 


Note circulation 
Deposits—Government 
Reconstruction and 
relief 


her 
Other liabilities and capital ... 
Bank of  pmene (thousands of 


nN 


oe Et exchange 

Gold contribution to Int'l. Fund 
Rediscounts and advances. oa 
Other assets 


om 
OK aOwuwsuro~: 


- 


anks 
Other Habilitios and capital 
National Bank of 
Reserve Bank of India (mil 
ru 


pees): 
Issue department: 
Gold at home and abroad... .. 
Sterling securities ‘ 
Indian Govt. securities. .... 
Rupee coin 589 
Note eee. 11,633 
Banking Sane me 
Notes of , 104 
Balances abroad > ocaeiewn > De 
Bills discounted baheiaies 23 
Loans to Government........}....... 39 
om 1,100 
Depos 2,955 
Other Tiabiittice and capital 274 
Central Bank of Ireland (thousands 
of pounds): 
Gold 2.646 
Sterling funds 54,293 ‘ ECA 
Note circulation 57,424 56,939 Other liabilities and capital. . . 





























’ Revised. 

! This figure represents the amount of the bank's ohentgten to the Fund sd the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim’’ will equal the country's gold contribution. 

* For last available report (July 1950), see BULLETIN for nL 1950, p. 1699. 

* For last available report (February 1950), see BULLETIN for September 1950, p. al 

‘ Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder 

* Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

* Gold revalued on Sept. 19, 1949, from 334987 to .233861 grams of fine gold per guilder. 


Notge.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113. 
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Central Bank 
(Figures as of last report 
date of month) 


1950 





Nov. 


Central Bank 
(Figures as of last report 
date of month) 











State Bank of Pakistan (millions of 
—— 
ssue department: 


Gold at home and abroad... 


Sterling securities... . 


Pakistan Govt. securities... .|.... 


Govt. of India securities. . 


Rupee coin 
Notes in circulation 
ag = —- nye t: 


of issue - mene 


p< ane abroa 
Bills discounted 
Loans to Government 


Deposits 

Other liabilities and capital. . 
Bank of Paraguay— Monetary dept. 
ar = ae of guaranies): 


ange (ne 
Net claim on Int'l. Fund 1 
Paid-in capital—Int'l. Bank. . 
Loans and discounts..... . 
Government loans and securities 


Other liabilities aan capital 
Central! Reserve Bank of Peru 
(millions of soles): 
Gold and foreign exchange ?. 
Net claim on Int'l. Fund ! 
Contribution to Int'l. Bank. 
ns and discounts to banks. 
Loans to Government 
ea 
Note a 


Other liabilities and capital 
Central Bank of the Philippines 
“Coa of aed 


n exchang 
Net claim on Int’ 1. Fund? 
Loans... 


Note circulation 

Demand deposits 

Other liabilities and capital 
Portugal (millions of 


Foreign exchange (net). . 
Loans and discounts 
Advances to Government 


— 
Other liabilities and capital. 
South African sd Bank 
(thousands of pounds 
Gold * 
Foreign 


Other liabilities and capital... ..|. 


ant & Spain (milons of pesetas): 


Government loans and securities . |. 


Other loans and discounts 











, 168 
268 
,395 
76 280 
,876 
,420 


5,376 
16, 


669 
412 





796) 


412 
15,813 
15,984 





2,814 
89,163 
29,597 

3,375 


287 
20 


2 
183 
709 
239 
878 
182 
380) 


2,935 
439 ,498 

7,502 
83,375 
96.775 
138,554 
540,850 
128,572 
99,217 


3,190 
9,230) 
460 


Bank of >a 
Other asse' 








(net) 
Govt. securities and ad 
vances to National Debt Office ‘ 
Other domestic bills and advances 


Paid-in capital—Int’l Bank 
Advances to State and govern- 





Other 
Other liabilities and capital 
Bank of 


‘Central Venezuela (mil- 





1,244) 
442/ 
8,072) 
392| 


113), 


3, O44) 
2,345 


46 .690 
56.976 
10,171 
45,013 
64,997 
71,822 
22 ,031 


877 
497 





15,814 
9,176 


Deposits 

Other liabilities and capital 

|Bank for International Settle- 
ments (thousands of Swiss gold 

francs): 


Cash on hand and with banks... 

Sight funds at interest 

Rediscountable bills and accept- 
ances (at cost) 

Time funds at interest 

Sundry bills and investments... . 

Funds invested in Germany 


Long-term deposits: Special 
Other liabilities and capital 





.}451,199 


3,376 


155,778 
29 ,602 
283,797 
297 ,201 

1,497 
268 ,503 


32,590 
228 ,909 
263 ,301 


23 ,600 
31,661 
95 
3,873 
20 , 360) 


198 
799 


3,443 
209 
408 

3,513 
$11 


356 
678 


26,305 
30,209 
42 


3,413 
25,519 


199 


419 


215 
1,186 
27 

88 
959 
153 
700 
124 


329,186 


11,143 
320 


144,559 


. |269 ,379 


334,989 


325,785 


78 626 


294,759 
390 , 406 


1,041 


34,213 
3.161 


116, 459/137 ,619 
36 446 


45 ,258 


264 .273|289.655 


297 ,201 
1,576 


297,201 


1,534 


347 ,765}380 527 
426 ,282|397 ,974 


33,913 


17,433 


228 , 909/228 ,909 
262 ,564/262 , 150 














278 , 369 
11,726 
307 


122 ,867 
255 ,649 
241,084 


256,136. 


1,041 
108: 
63 
809 


1 
218 
183 


209 544 
25 .659 
1,682 


82 ,607 
18,325 
273,412 
297 ,201 
1,503 
93 ,292 


326 ,323 


257, 17% 





! This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 
2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued 


*On Dec. 31, 


1949, gold revalued from 172 to 248 shillings per fine ounce. 
‘ Includes small amount of non-Government bonds. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
{Per cent per annum] 





Central bank of— 





Date 
effective Ger- | Bel- Neth- 


gium 





Nov. 23, 1943 
Apr. 6, 1950 
July 5, 1948 
Jan. 14, 
Feb. 17, 


July 15, 
June 4, 
Sept. 26, 
July 26, 
Jan. 9, 





Nov. 13, 
Jan. 12, 
Oct. 13, 
Mar. 18, 
Dec. 1, 


Nov. 26, 1936 
Oct. 27, 4 July 1, 1938 
July 12, i i 
Nov. 28, m Oct. 26, 1939 
July 1, 1936 















































1 The lower rate applies to the Bank Deutscher Laender, and the higher 
rate applies to the Land Central L 
Note.—Changes since Jan. 31: None. 





OPEN-MARKET RATES 


[Per cent per annum] 





Canada United Kingdom Netherlands a 





Month 
Treasury Bankers’ Day-to- Bankers’ Treasury Private 

bills acceptances i day allowance bills da discount 
3 months 3 months money jon deposits 3 months rate 


% 
® Preliminary. 


Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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1.00 
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COMMERCIAL BANKS 





United Kingdom ! 


(11 London clearing 

banks. Figures in 

millions of pounds 
sterling) 


Assets 


Liabilities 





Money at 

call and 
short 
notice 


Bills dis- 
counted 


Treasury 
deposit 
receipts ? 


Securities 


Loans to 
customers 


Deposits 





Demand 


Other 
liabilities 
and 
capital 





1943—-December.... . 


1946—December. . 


1948—December 
1949— December 


1950—January 
February 


May.. 
June.... 

July 

August. . tie 
September. . 
Cetober....... 
November. . 
December . 








151 














22822 


- 


a ed 


761 
772 
827 


994 
1,219 
1,534 


22% 


328 








2,712 
3,045 
3,262 
3,823 
3,962 











we 
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Canada 


(10 chartered banks. 
End of month figures 
in millions of 
Canadian dollars) 


1943—December. . 
1944— December 
1945— December 
1946— December 
1947—December..... 
1948—December. . 
1949—December. 


1950—January.... 
February 


September... . 
October 
November 


Assets 


Liabilities 





Entirely in Canada 


Security 
loans 
abroad 





Cash 
reserves 


Security 


loans 


loans and 
discounts 


and net 

due from 
foreign 
banks 


Other 


Deposits payable in Canada 
excluding interbank deposits 





Total 


Demand 


Time 


liabilities 
and 
capital 








471 
550 
694 
753 
731 
749 





48 
92 
251 
136 
105 
101 





1,156 
1,211 
1,274 
1,507 
1,999 
2,148 
2,271 



































France 


(4 large banks. End 
of month figures in 
millions of francs) 


Liabilities 





Cash 
reserves 


Due from 
banks 


Bills dis- 
counted 


Deposits 





Demand 


liabilities 





1943— December 


1946—December 
1948—December 
1949—December 
1950—January 


September. . 
October ous 
November... . 





38 ,030 


4,086 
4,948 
14,128 
18,940 
19,378 
35 ,633 


42,311 


43,107 
45,579 
42,539 
43 ,843 
44,346 
-618 
,599 
,670 
,797 
, 793 
, 709 








426 ,690 


423,329 
424,838 
415,585 
452,864 
433 ,079 
442,411 


138,276 
137,143 
134,771 
126,752 
134,195 
133 ,848 
141,239 
135,192 
131,192 
136,334 


460 ,639 146 ,408 








48 ,609 
49,077 
49,479 











111,302 
126,555 
213,592 
290,055 
338 ,090 
545 ,538 


619,204 
622,110 





12,853 
15,376 
16,530 











1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 


except in June and December, when the statements give end-of-month data. 
2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 


+ Less than $500,000. 


Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





tina ! m Canada 
(peso) (franc) (dollar) 
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Year or month 
(pound) 
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279.99 


195i—January..... eeee . : . Jeevccces ° ° 23.304 | 279.97 
February ; 3.4679 ‘ ‘ . 23.265 | 280.07 


$ 
ae aaeeeaaeee anane 















































1 In addition to the rates show. three y ch non were certified from Jan. 1 through Aug. 28, 1950. The 1950 averages for these rates are 
as follows (in cents per Levy th hemes oy “A” —20.695, Preferential “Be 17. 456, and “Special” —13.896. 
2 Based on quotations begi 1, 1950. 
* Based on quotations a July 13, 1950. 
‘ Based on quotations beginni: Oct. 11, 1950, 
5 Based on guctations through +. 1950; official rate abolished after that date. 
* Excludes Pakistan, beginning A 1948. 
’ ee on quotations beginning at 22, 1950, 
oTe.—For back see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
pullin and for fu information concerning rates and averages for previous years, see BULLETIN for October 1950, p. 1419; January 1950, 
P. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


(Index numbers] 








Switzer- 
(Aug. 1939 
= 100) 


oo -% 
nade United Prance taly Japan 
Year or month yr Kingdom (1954-36 (July 1938- 
1930 = average 
) » | “eo 00) 100) jee 1939 





1124 


101 
103 
137 
153 


1951—January........ 



































* Preliminary. * Revised. 

1 Approximate figure, derived from old index (1913 =100). 

? Approximate figure, derived from old index (July 1914 =100). 

Sources.—See BuLLETIN for January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, 
p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 =100) (1926 =100) (1930 = 100) (July 1938-June 1939 =100) 





Year or month Raw and /|Fully a ind Ind Indus- 
partly chiefly ndus- ndus- : 
a foducts | -manu-, | _manu- trial trial raw | galshed 
F iti P factured | factured products products products 
goods goods 





1926. 


1938 
1939 
1940 
~. Eee 
1942 
1943 
1944 
1945 
1946 
1947.. 
1948 ° 
a RE 
1950.... 






































r Revised. 
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] {Index numbers] 





Gn United sae United 
n- jether- King- 
dom 


ada dom lands 
(1935-39| (J 00) (1938-39 
= 100) = 100) 


Year or 
(J 
17, 1947 





127 
131 
131 


1950-January... 
February. . 
March.... 
April. .... 
May...... 
, eee 
July 
August.... 
September. 
October... 
November. 
December . 


SSSz 
IAA 


NRNNN Re 


a 
oO 
awn 
aw 









































1951-January... 1951-January... 





» Preliminary. * Revised. 

1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17 
are 166 for retail food prices and 203 for cost of living. 

Sources.—See BULLETIN for October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and 
April 1937, p. 373. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 








Bonds Common stocks 





Year or month United United 
s » France United France 5 Nether- 
States ' Kingdom | (1938 = Kingdom | (December | lands * 


Bane 3 ey 100) (1926 =100)| 1938 =100) | (1938 = 100) 





Number of issues. . . 87 50 





1943 

1944 

eee 
68... 

1947 

BE ss +-eunede pias 
1949... 


127 
128 
132 
130 


150 
152. 
144 
132. 
117 
110. 


September. x" 


November. . . 
December... . 


PUNIRUNOCCOWON AROUND 
CHRUBUADORO NUNCHH Wine 
WOW RUWNS BROOSARUD 
D PROUNNNOCHOW BEROCUDBS 
MOUNWON CAR RO SAOANEON 


PP NAWNOWSOWNOR WHEREAS 
NM BURUNwoON ON ARUSUDADH 
Ww POWCSOOMASCON NwKD 


—_ 
> 
~ 


1951—January 71,031 



































» Preliminary. r Revised. 

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 2% per cent 30-year bond. Annual! average for the old 
series for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per 
cent 20-year bond. Source-—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks 
in the United States, see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

? This index is based on one 15-year 3 per cent theoretical bond. Yearly figures are averages of monthly quotations on the capitalized yield 
as calculated on the 15th of every month. 

* This index represents the reciprocals of average yields for 14 issues, including government, provincial, municipal, mortgage, and industrial 
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent. 

‘ This index is based on 95 common stocks through 1944; on 100 stocks 1945-1948; and on 106 stocks beginning 1949. 

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See “Bulletin de la Statistique Générale,”” September-November 1946, p. 424. 

* This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations. The figures 
are not comparable with data for previous years shown in earlier BULLETINS. 

? Series discontinued beginning Apr. 1, 1950. 

Sources.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 
1935, p. 394; and February 1932, p. 121. 
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VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve 
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' Also Federal Reserve Agent. 
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* Cashier. 


3 Also Cashier. 4 Gen 


eral Manager. 











FEDERAL RESERVE PUBLICATIONS! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve System. 


Feperat Reserve Burretin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents 
per copy; elsewhere $2.60 per annum or 25 cents 
per copy. Group subscriptions in the United 
States for 10 or more copies to one address, 15 
cents per copy per month, or $1.50 for 12 months. 


Feperat Reserve Cuarts oN Bank Crepit, Money 
Rates, and Business. Issued monthly. $6.00 
per annum including historical supplement 
listed below, or 60 cents per copy. In quantities 
of 10 or more copies of a particular issue for 
single shipment, 50 cents each. (Domestic rates) 


HistoricaL SuppL—EMENT TO FeEperAt REsERvVE 
Cuarts on Bank Crepit, Money Rates, anp 
Business. 113 charts. March 1950 edition. 
Annual subscription to monthly chart book in- 
cludes supplement; single copies, 60 cents each. 
In quantities of 10 or more copies for single ship- 
ment, 50 cents each. (Domestic rates) 

BankING Stupres. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 

Bankinc AND Monetary Sratistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound). 

Monetary AND Bankinc Rerorm 1n Paracuay. 
Includes translation of laws, accompanying re- 


*A more complete list, including periodical releases and 
reprints, appeared on pp. 1708-11 of the December 1950 
BULLETIN. 
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ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 


Rutes oF OrGANIZATION AND Ru.es oF ProcepurE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Postwar Economic Srupies. (8 pamphlets) 


No. 1. Jobs, Production, and Living Standards. 

No. 2. Agricultural Adjustment and Income. 

No. 3. Public Finance and Full Employment. 

No. 4. Prices, Wages, and Employment. 

No. 5. Private Capital Requirements. 

No. 6. Housing, Social Security, and Public 
Works. 

International Monetary Policies. 

Federal Reserve Policy. 


No. 7. 
No. 8. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SysteM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


Desirs AND CLEARINGs Statistics, THEtrR Back- 
GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 


DistrisuTion oF BANK Deposits sy Countigs, as of 
December 31, 1947. July 1948. 122 pages. As 
of June 30, 1949. December 1949. 122 pages. 


A Sratistica, Stupy or Recuration V_ Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


REGULATIONS OF THE BoarD oF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 
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REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 


Norges ON Foreicn Currency ApjusTMENTs. No- 
vember 1949. 14 pages. 


® STATEMENT OF THomas B, McCase, CHAIRMAN OF 
THE Boarp oF GoveRNorS OF THE Feperat Re- 
sERVE SysTEM, BEFoRE THE SUBCOMMITTEE ON 
Monetary, CREDIT AND Fiscat Po.icies OF THE 
Jornt ComMMITTEE ON THE Economic Report. 


Presented December 3, 1949. 10 pages. 


A Srupy or INsraLMEeNT Crepit Terms, by Milton 
Moss. December 1949. 8 pages. 


Frencu ExcHaNnce STABILIZATION Funp, by Robert 
Solomon. January 1950. 5 pages. 


Feb- 


[NsURANCE OF ComMeERCIAL BanKk Deposits. 


ruary 1950. 5 pages. 


STATEMENT BY THomas B. McCase, CHAIRMAN, 
Boarp or GoveRNors OF THE FEpERAL ResERVE 
System on S. 2822, a But “To AMEND THE Fep- 
ERAL Deposit Insurance Act.” February 1950. 
5 pages. 


Starr Stupy on AssESSMENTS AND COVERAGE FOR 
Deposit Insurance. February 1950. 15 pages. 


* THe CHALLENGE oF Opportunity Versus SEcv- 
rity. Address by Thomas B. McCabe, Chairman, 
Board of Governors of the Federal Reserve Sys- 
tem before. a seminar group of Life Insurance 


Executives. Presented April 13, 1950. 7 pages. 


1950 Survey or ConsuMER FInaNcEs— 
Preliminary summary. April 1950. 2 pages. 
Part I. GENERAL FINnANcIAL PostT1ion AND Eco- 
NoMic OuTLook oF Consumers. June 1950. 12 
pages. Part II. Purcuases or Houses anp 
Duras_e Goons 1n 1949 and Buytne PLANs For 
1950. July 1950. 15 pages. Part III. Drstri- 
BUTION OF CoNsUMER INCOME IN 1949. August 
1950. 18 pages. Parr IV. Tue Dtstrisution 
or ConsuMER Savinc 1n 1949, November 1950. 
15 pages. Part V. Tue Distrisution or Assets, 
LiaBiLities, AND Net WortH oF CoNnsuMERS, 
Earty 1950. December 1950. 28 pages. MeTHops 
OF THE Survey oF ConsuMER Finances. July 
1950. 15 pages. 


INpusTRIAL DIFFERENCES IN LarGE CoRPORATION 
Financine tn 1949, by Eleanor J. Stockwell. 
June 1950. 6 pages. (Also, similar survey by 
Charles H. Schmidt. June 1949. 8 pages.) 






Marcu 1951 


FEDERAL RESERVE PUBLICATIONS 


Rerar. Crepir Survey—1949. From June 1950 
Buttetin with supplementary information for 
nine separate trades. 37 pages. 


STATEMENT ON Proposep SMALL Business LEcIsLa- 
tion. Presented by Thomas B. McCabe, Chair- 
man, Board of Governors of the Federal Reserve 
System, before the Senate Committee on Bank- 
ing and Currency, June 27, 1950. July 1950. 8 
pages. 

BrancH BANKING IN THE UNITED States, 1939 and 
1949. July 1950. 16 pages. 


Estimatep Liouiw Asset Howpincs oF INDIVIDUALS 
AND Businesses. August 1950. 2 pages. 


STATEMENT ON THE DeFENsE Propuction AcT oF 
1950. Presented by the Board of Governors of 
the Federal Reserve System to the Committee 
on Banking and Currency of the Senate, and 
read by Governor R. M. Evans to the Committee 
on Banking and Currency of the House of Rep- 
resentatives, July 25, 1950. August 1950. 4 


pages. 


Derense Loan Poticy. An announcement adopted 
jointly by National and State Supervisors of banks 
and other lending institutions. August 4, 1950. 
August 1950. 1 page. 


Tue Bavance Sueet or Acricutture, 1950. Sep- 
tember 1950. 14 pages. 


Our Common PropLEM—MAINTENANCE OF A SOUND 
Banxino System. Address by Thomas B. Mc- 
Cabe, Chairman, Board of Governors of the Fed- 
eral Reserve System, before the National Associa- 
tion of Supervisors of State Banks, Boston, Mass., 
September 21, 1950. October 1950. 4 pages. 


Revisep Estimates or ConsuMER Crepit. Novem- 
ber 1950. 2 pages. 


MEASUREMENT OF ConsuMER Crepit. Address by 
Ralph A. Young and Homer Jones before the 
University of Illinois Consumer Credit Confer- 
ence, Chicago, Illinois, October 5, 1950. Novem- 
ber 1950. 9 pages. 


STATEMENT ON REGULATION OF CoNSUMER CREDIT. 
Statement by Chairman Thomas B. McCabe on 
behalf of the Board of Governors of the Federal 
Reserve System before the Joint Committee on 
Defense Production. December 8, 1950. Decem- 
ber 1950. 5 pages. 


ProcrRaAM FoR VoLuNTARY CrepiT ReEsTRAINT. 
March 1951. 4 pages. 
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